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he Financial Situation. 


New York, the Financial Centre of the World— 
great strides have been made toward this goal, and the 
pace grows. What in 1900 was accomplished—and tre- 
mendous was that accomplishment—is but suggestive 
of what 1901 promises. 

In the financial world the past year will be long 
celebrated as the breaker of records. Long and in 
many a way remarkable is 1900's list of developments, 
putting past financial achievements behind. Indus- 
trially and commercially there has been progress 
amazing; and National net financial results prove not 
merely satisfactory, but incalculable. Dark spots there 
were as the year unrolled, and hard-times prophets 
were frequently on parade. Looking backward the 
scarecrows of 1900°Were a tawdry lot, but in their day 
some of them had aspect quite serious enough to be 
disconcerting. Most effective was the crystallizing of 
doubts as to National election results. They who are 
big in the business world, as welkas the smaller fry of 
Wall Street, took account for a time of political “ un- 
certainty,” and the ghost of cheap and dishonest money 
intruded nervousness with its threats. The record 
seems curious now—but it was very real. Apprehen- 
sion at the time could be ignored only by strong heads 
and stoutest confidence in the good sense and good 
faith of the people. The whole Summer and all the Fall 
up to the very day of election was a waiting time 
throughout the business world, 

And thus, when finally the National verdict was re- 
corded, the financial situation was not only of a sudden 
clarified, but forthwith developed such an energy as no 
precedent ever approached. A revolution—that is what 
Wall Street has ever since been celebrating. 


Of the year’s phenomenal record notably extraordi- 
Bary are the figures quoted in international trade bal- 
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ances—disclosing the United States as the conspicuous 
creditor Nation of the world. Exports outrun imports 
hundreds on hundreds of millions of dollars, And the 
apparent showing is that something like $500,000,000 
of American money is left on balance abroad. That 
the actual sum is tremendous shows significantly in 
many ways and in many quarters. International bank- 
ers lay stress upon it. New York no longer has to con- 
trive ingeniously and continually to obtain loans 
abroad—New York has become the lender. Foreign 
money markets no’ longer levy taxes upon borrowers 
here; the concessions come this way. The foreign 
trader, the foreign banker, foreign municipalities, 
and, finally, foreign Governments, come across the 
ocean for financial accommodation. Not all this has 
developed graciously; the foreign critic has stub- 
bornly hooted—while foreign necessities, steadily grow- 
ing, are met by American prosperity, growing just as 
steadily. 

International trade balance figures are suggestive 
rather than conclusive. It is impossible under prevail- 
ing conditions that they can be complete. Without 
available records to show interchange of actual funds 
or transfer of credits, any “ balance’ must be faulty; 
and not merely those vast items are lacking in making 
up announced balances, but there is no method where- 
by account can be taken of the international transfer 
of securities or the disbursement of interest or divi- 
dends. In his annual review of financial conditions, 
Secretary of the Treasury Gage suggests that he is 
making efforts to remedy this defect, and representa- 
tives of the Treasury Department have been in con- 
sultation with important bankers here; but the bank- 
ers expect no early successful solution. 

One fact, according to the bankers, very clear is that 
Burope has stopped sending back American stocks, 
having practically no further deliverable supply. Large 
volumes of our securities are, of course, still held 
abroad, but speculative holdings have been liquidated; 
the foreign owner of American stocks now carries them 
for investment—is getting larger net return and ampler 
security than can be found elsewhere in the world. And 
what now is of most consequence in that quarter is as 
to when the foreigner will begin to rebuy—for our rec- 
ord ‘since November's election is of the character, 
which, sooner or later, is bound to command the atten- 
tion and arouse the enthusiasm of the European trader, 
whose appreciation of a profit is superior to every pos- 
sible prejudice. So far, however, the rise in American 
stock market values has not had foreign effect. Pro- 
fessional speculators at London and at Berlin have 
been opposing the advance, and some of the most prom- 
inent of them have lost fortunes in fighting our bet- 
terment. They sold American stocks short by whole- 
sale immediately following election day, they sold calls 
without limit, they hurrahed proclamations that they 
had the Yankees caught. They wish they hadn't. The 
shares which most they pounded have gone up 20, 30, 
and 40 points—many of them are mare than doubled:in 
value. 

But the art of money making involves many a quick 
change of front—as history in every market of the 
world has testified; and small wonder need there be if 
of a sudden we should have the spectacle of clamorous 
favor abroad for everything American. It is no new 
spectlative move to try to make back fortunes where 
they have been lost. 


It is wholly human that Europe should hesitate in 
recognition of the new good times that are here. Most 
of the rest of the world has had a year of embarrass- 
ment. Germany, after a wild speculative boom, is pay- 
ing savage penalties now, with panic threats almost 
continual; and England’s South African experience has 
not been much a promoter of optimism. In politics, 
in finance, in general trade, and even in their harvests, 
the nations of Europe have fared in dismal contrast 
with the prosperity making here. 

Money market conditions have been agreeably dis- 
appointing. Rarely has a year hitherto closed without 
stringency severe enough to upset stock market eqla- 
nimity; but here again is precedent set aside—Decem- 
ber, 1900, being actually the chief buoyant month of 
the year. Bank rates abroad had to advance, but at 


“no time has there been even a flurry in Wall Street. 


And this in face of the fact that never before have our 
financial institutions been called upon to provide so 
vast a sum for dividend and interest disbursements. 
The National bank policy of new circulation figures 
to some extent—though not at New York directly on a 
large scale—this new factor providing accommodation 
for interior demands hitherto making end-of-the-year 
drafts here. 

Though apparently not much heeded, the gold prod- 
uct of the country has expanded prodigiously, with im- 
mediate effect upon money market conditions. The 
suspension of South African gold mining is offset more 
than appreciated by the rushing yield of Colorado, Cal- 
ifornia, and Alaska, In gold, as in practically all else, 
the glowing side is this way, 


What has recently taken place in Wall Street (meas- 
ured by the upward rush of quotations) takes propor- 
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tions beyond the comprehension of any man’s mind. 
Thousands of millions of dollars have been thereby 
added to the quoted wealth of the country. 


In many conservative circles there is disposition to 
regard this development as not wholly good. Un- 


wholesome possibilities are discovered by the prudent 
who regard booms as danger signals, Runaway mar- 
kets are unsatisfactory markets, urge cautious veter= 
ans. And such critics are insisting that we have al- 
ready overdiscounted all the excellent conditions ahead 
of us. 

It is not, however, the ultra-speculative man of 
Wall Street who takes issue with adverse views like 
these. The foremost bankers of the country are be- 
lievers in the betterment that has come into our se- 
curity markets. They see nothing that is artificial, 
unnatural, deceptive, likely to bring damaging results, 
What they urge is that the declaration of the people of 
the United States at the polls in November was the 
establishment of an actual new business era. Their in- 
sistence is that, instead of overdiscounting the good 
things of the present and future, we were up to No- 
vember discounting only what was evil and threaten- 
ing; that we had capitalized our confidence at the very 
lowest ebb; that we were refusing to take account of 
anything,but the bad, and thus, they aver, what has 
since appeared to be an extraordinary outburst of buoy- 
ancy (with some apparent aspects of recklessness) can 
be adjudged but normal reaction from a too long una 
warranted depression in public confidence. 

At the beginning of 100 uneasiness was widespready 
at the beginning of 1901 prosperity dominates. Then 
a variety of serious problems were demanding solution, 
political uncertainty was already intruding, commere 
cial difficulties were troubling New England and the 
West; and—what was most of all disturbing—a vast 
mass of new industrial securities was without publia 
investment support or favor, hundreds of millions of 
capital being tied up thus not merely in idleness but 
endangered. Now not the least occasion in the world 
is there for political anxiety, weak spots in the finan« 
cial and commercial world are no longer gaping, vast 
loans upon trust stocks have been financiered satis- 
factorily and profitably, and that enormous volume of 
industrial securities unmarketable a year ago is assims= 
ilated, producing profit for the public. 

Meantime, of every man’s knowledge is the fact of @ 
new tendency—actual development—in corporation 
management. Some disclosures along this line hav@ 
had phenomenal market sequels; others that impend 
are not unlikely to be equally dazzling. Fights be- 
tween great corporations are out of fashion, railway 
wars are not soon again to be important. Bitter 
ness of competition, the cutting of rates, demoralizing 
tactics generally, disappear—for the reason that finally 
the owners of the railroads of the country become the 
managers of their own properties. Where rivalry has 
ruled, co-operation is established. As Wall Street be- 
gins to comprehend how far-reaching is this new 
policy, better market values are recorded—naturally 
enough. 





One factor influential in the market's current buoy 
ant development is notably unique: when the turk 
came, when depression turned to confidence, the new 
condition found the public not merely ready to buy, die 
posed to buy, but able to buy. Nobody was overloaded, 
Wall Street commission houses were bare of stocks, 
margin accounts were relatively little, and they weré 
sound—the public was rich in ready money. Securitieg 
held were in larger volume than ever before in the hig« 
tory of the country owned outright. hus when thé 
“ outsider’ began to buy confidently and largely, hé 
was not confronted with vast lines of stocks seeking a 
market. The very fact that an enforced waiting time 
had been imposed, that more of apprehension than of 
anticipation had figured in making the records and con- 
tracts of the earlier part of the year, was responsible 
for this healthful feature of the situation. And though 
the public bought in confidence it bought prudently; 
overloading performances have not been evident, it has 
not been the fashion to pyramid speculatively; in truth, 
practically every commission broker on the Stock Ex- 
change testifies that clientg, even those most enthu- 
siastic, have operated in moderation, But the same 
authorities agree that buyers have never taken position 
more courageously; for thoughgprofessional manipula- 
tion has over and over again made raiding tests, the 


new public in Wall Street refuses to be scared, cannot 5 


be sent sprawling into nervous liquidation. 

Why was the public confident ? Because the public 
was awake, the public could see the universal tumbling 
over of the scarecrows, found certification in every busi- 
ness quarter that prosperity could not be crippled, be- 
littled, restrained. 

And what the public could see further was that the 
security market had finally the right character of lead- 
ership—not the manipulating speculator, but great in- 
ternational bankers; not the scalping trader, but com- 
prehensive financiers. Therein was the quality of lead- 
ership bound to win, safe to follow. 


For 1901 Wall Street’s outlook could scarcely be 
brightened. Substantial market improvement is not 
only probable, but similarly sure seems the 
that such improvement can be permanent. No boom ig 
wanted. It is not the part of calmnesg and sense 
satirize conservatism. They who go fastest do 
always go furthest. It doesn’t hurt to be sure, 





H. ALLAWAY, 








' " 





~ 


af MoM Ms. tee Nag ies * 





























































































eli ics 
eet 


: 


Bsa tious phaiics 


pe an 


I 9 POI FOTN Te 














| Secretary Gage Sees 








‘ANNUAL FINANCIAL 











~ 


Promise of Continued Prosperity 





He SPECULATES AS TO THE WHEREABOUTS OF THE “BALANCE OF TRADE e 
THAT STANDS TO OUR CREDIT, 





Dictated to THe New York Times 
By LYMAN J. GAGE, 
Secretary of the Treasury of the United States, 


WASHINGTON, Jap. 5.—'‘ With the close 
of the Nineteenth Century and the be- 
ginning of the Twentieth,” said Secre- 
tary of the Treasury Gage, “ we have 
abundant cause to be gratified with our 
progress as a nation and with the share 
of prosperity that we are enjoying—a 
prosperity, it is also gratifying to know, 
that has been accorded in a measure to 
other nations.” ; 


“And of the 
tary?” 

“Do not ask me to prophesy. I am 
not a prophet. I am so little concerned 
about the future that I never read the 
weather reports. I prefer to keep an 
umbrella and overshoes, and to take the 
weather as it comes, with such precau- 
tions to guard against inclemency as 
may be suggested to everybody by com- 
mon prudence, 


what future, Mr. Secre- 


“The year has been a good one with 
the Treasury, which has met all current 
obligations out of the reeeipts, saved 
$11,000,000 by refunding old 
bonds at lower rate of interest, and 
has accumulated an excess of receipts 
amounting to about $20,000,000 for the 
first half of the fiscal year. To those 
disposed to boast of our credit and our 
resources this condition provides justifl- 
It also provides, perhaps, the 
to excessive public expéndi- 


nearly 
a 


eation. 
temptation 
ture.” 
“Was 
year 
prosperity?" 


not the foreign trade of the 
remarkable indication of our 
was asked. 

“It is a wonderful showing. Last year, 
when the total trade reached slightly 
beyond $2,000,000,000, the country saw a 
gratifying assurance of material and 
industrial development. That record 
has been surpassed by more than $250,- 
000,000, and the exports of the United 
States, notably of agricultural and man- 
ufactured products, have found their 
way to the consumers of the world to the 
extent $640,000,000 in excess of our 
purchases abroad.” 


a 


of 


DISPOSITION OF THE TRADE BALANCE, 


“Is it possible to account for this so- 
‘balance of trade’ in our favor— 
whether it has been realized by 


called 
to show 
us?” 

“That is an interesting question, and 
one hard to answer. Allusion was made 
in my annual report to efforts that had 
been made to ascertain in what method 
the vast trade balance in favor of the 
United States is settled. The imports 
of gold do not furnish an explanation, 
for of gold and silver we seem to have 
exported a few more millions of dollars 
than we imported, the imports being 
roundly about $111,500,000 and the ex- 
ports about $118,500,000. 

“Efforts have been made by inquiry 
to ascertain the amount of securities 
returned to the United States in settle- 
ment of indebtedness to us, with the 
discovery of some hesitation, for busi- 
ness reasons, of those handling the secu- 
rities. A plan has been suggested by 
which, with the observance of proper 
confidence toward those extending the 
desired information, it may be possible 
to learn approximately the extent to 
which American securities are returned 
to this country. 

“A calculation, largely conjectural, it 
may be admitted, has been made to ac- 
count for the $640,000,000 ‘balance of 
trade’ in our favor. This calculation 
puts the amount of securities returned 


during the" year at $200,000,000; for 
freights it is estimated that another 
$100,000,000 may be accounted for; 
American tourists may have taken 


abroad to pay the expenses of travel 
another $100,000,000; possibly $100,000,- 
000 have been used to pay the interest 
on American securities abroad and to 
meet investments of fgreign capital in 
the United States; and about $100,000,- 
000 can accounted for in loans to 
Great Britain, Germany and other for- 
eign countries during the year. The 
suggestion has been made that Ameri- 
cans have carried large credits abroad, 
for the of meeting obligations 
for goods ordered. This amount has 
been put at something like $100,000,000, 
but the total of these suggested figures 
exceeds the ‘ balance of trade’ as ascer- 
tained by the statistical reports.” 


be 


purpose 


A TIME FOR CONSERVATISM, 

“From such indications as are to be 
found in the conditions of business, do 
you look for a continuance of present 
prosperity?” 

“The present indications are favorable 
for continued prosperity. Human na- 
ture is not satisfied with repeating its 


successes. It must improve upon them. 
There is need of conservatism now, when 
we are prosperous. When we get be- 
yond the line that divides conservatism 
and recklessness, and expand prices on 
mere interchanges without correspond- 
ing actual transactions, there will be 
eccasion for concern. We cannot see 
the coming of depression. There is no 
barometer to indicate its approach. 
“There is a pace beyond which it is 
inexpedient and unsafe to press busi- 
ness, or a horse. I owned a horse once, 
which I bought when it was twelve years 
old, and which would travel at the rate 
of twelve miles an hour without distress 
or failure. Push it to exceed that rate 
for a single mile and its ability to make 
the twelve miles an hour would be de- 
stroyed. It would go to pieces. We 
must find out the gait at which we can 
safely travel aS a nation, and stick to 


it.” 
AS TO REDUCTION OF REVENUE. 


*““Do you look for a considerable reduc- 
tion of the revenue by Congress at the 
present session?"’ 

“I am inclined to believe, from what I 
hear of the disposition of the Congress, 
that the internal revenue taxes will be 
reduced to the extent recommended by 
the President. It is true that an incli- 
nation to go further was manifested at 
one time, but just now it appears that the 
conviction is strong that prudence will 
restrain the Congress from ordering a 
reduction so great as to embarrass the 
Administration while it is still meeting 
the expenses of government in the Phil- 
ippines and the West Indies.” 

“The Congress is asked to meet many 
expenditures to satisfy the desires for 
public improvements and for claims pre- 
ferred. by hundreds of applicants for 
relief. Do you look for drafts on the 
Treasury to meet these expectations?” 

“J am unable to say. Without being 
advised, I am inclined to believe that 
considerations of economy and prudence 
will restrain the Congress in its appro- 
priations. I believe it has always been 
the rule that greater appropriations 
were asked for than were expected or 
obtained. It is safe to rely upon the 
patriotism of Congress to grant as well 
as to regulate expenditures. 

“No; I do not look for legislation at 
this session to perfect the good work 
achieved by the last session of Congress 
in the passage of the currency bill of 
March 14. The subject is one to which 
attention should be given; but it is evi- 
dent that the Congress is too busy with 
work that is imperative to complete 
the currency legislation so well begun.” 








Che National Balance Sheet. 


Written for THe New York Times 
By Maurice L. Muhleman, 
Deputy Assistant United States Treasurer, 


At the close of the year 1t Is well to look 
at our balance shects and see what has 
been done during the twelve-month. THE 
Times to-day will be full of statistics from 
the balance sheet of the Nation; but there 
are certain points to be deduced from this 
array of figures which may escape the 
notice, for the moment, of those who com- 
ment upon them. 

We ask the world to look upon our mar- 
velous showing in the growth of our for- 
eign trade, now exceeding $2,200,000,000 a 
year, but we may direct attention with 
even greater self-satisfaction to our do- 
mestic trade, involving the feeding, hous- 
ing, clothing, and otherwise providing for 
a Nation of which the census tells us there 
are 77,000,000, consuming more per capita 
than any other people on the face of the 
earth. This trade, it is estimated, amounts 
to eighteen or nineteen. times the. amount 
of our foreign, aggregating thus probably 
more than $36,000,000,000, 

After feeding ourselves we contribute 
largely to the food of other people; for we 
produce half the cereals of the world, the 
total being in bushels 3,600,000,000; we pro- 
vide them with more than 2,000,000,000 
pounds of meat products; we not only pro- 
vide more than three-fourths of the raw 
cotton used in the world, but are now 
sending millions of yards of cotton goods 
abroad as well. 

With our mineral products, aggregating 
in value over $800,000,000, we last year led 
the world in gold, (the Transvaal supply 
being cut off,) in silver, in tron and steel, 
in coal, in copper. 

Notwithstanding our tremendous slaugh- 


ter of food animals, we have still some 
39,000,000 swine, 28,000,000 steers, 40,000,000 


sheep; our horses number 14,000,000 and 
our cows 16,000,000. 
It is estimated that our wealth now 


amounts to $90,000,000,000, an increase in 
ten years of $25,000,000,000, and an average 
per capita of $1,170; it is perhaps unneces- 
sary to say that no other people show so 
large a per capita of wealth. 

What have we done to improve the gen- 
eral conditions of the world’s inhabitants 


with these forces? Have they been direct- 
ed _ to aceomplish the best results? 

We have not fallen behind the rest of the 
world in the Iirdustrial arts; our Patent 
Office record shows for the year some 

000 new inventions and improvements, 
which we are utilizing to the practical ad- 
vantage in our industries. As illustrating 
the bearing of this we have converted the 
product of our iron mines into finished ma- 

erial at so great a reduction in cost that, 
for example, steel rails which in 1870 sold at 
over $100 per ton, and in 1880 at $67.50, were 
recently sold at less than $18 per ton, This 
has .proved an portant factor to our 
transportation f: les, which cover near! 
170,000 miles of railway, operated wit 
40,000 locomotives and 1,300, cars, car- 
rying 1,000,000,000 tons of freight and em- 
ploy ng 1,000,000 men. We have reduced the 
cost of carrying wheat to the seaboard from 
33 cents per bushel in 1870 to less than 11 
cents, and of flour from about $1 to 37 
cents. The rest of the world has thus 
+ ag cheaper food for millions of its peo- 

But our industrial evolution has not alone 
reduced the cost of transport; prices of 
necessaries have been reduced otherwise 
as well. Thus, pork, which in the seventies 
cost 10 cents the pound, fell to less than 6; 
flour from se the barrel to about $4; cot- 
ton from 15 cents tae. pound to 54%, and 
that great ald to enlightenment, petroleum, 
from 17 cents the Fe on to less than 6, 

While this showing is one which is in- 
comparable, it behooves us to ask what we 
are doing in lines other than the material. 
We have, it is true, 22,000 newspapers and 
eriodicals; we spend nearly $1.20, 000.000 
or our postal business and nearly $200,- 
000,000 for education; but it seems, never- 
theless, that we are taxing ourselves some- 
thing Hike $200,000,000 on account of crime 
and misdemeanor, and nearly the same 
amount goes annually for drink, while 
fully as much has been spent in a year in 

ursuing the art of war. Our Church work 
# increasing, and the money spent in that 
field is growing annually; but we have 
more homicides, which exceed 10,000 an- 
nually, and more suicides, though the rate 
per capita is probably about stationary. 

Uncle Sam still receives annually several 


many 
ik eae 


“hundred thousand f 
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, with more or 
less open arms, and while he does not offer 
them all farms, he still almost gives away 
6,000,000 acres of his public land a year. 
But the foreigners coming are poorer than 
formerly; most of them do not care for 
the “farm,” and, locating in cities, they 
are making t good old Uncle's problem 
of amalgamating them all into a nation 
much more dif. it. 

Philanthropic work, both public and pri- 
vate, has increased materially, but there 
seems an enormous amount of it still to 
be done; not merely by way of help to 
unfortunates, but in the lines of education, 
intellectual and moral. 

The picture has its light and its daf® 
side; the latter perhaps more sombre be- 
cause of the brilliancy of the former. 
Rapid industrial evolution such as we have 
seen is necessarily accompanied by trying 
conditions for a largenumberof individuals. 
Never before has the world seen the spec- 
tacle which the work of this Nation pre- 
sents; rticularly noteworthy is the re- 
vival since the “hard times’’ years fol- 
lowing 1893. The enormous productive ca- 
ey has not been strained in making 
the showing; the results are real, tangible. 
What shall we do with it all? Manifestly 
we are not doing the best we can with the 
fruits of our tremendous activity; but that 
is largely due to the fact that we are 
at the work of securing it; the transition 
is sure to come in time; the princely dona- 
tions to philanthropic objects from go. 
vate purses, reaching $50,000,000 to io 
000, a year, are but the indicators—the 
forerunners of another evolution; one 
which will deal with the questions which 
when correctly answered and the blems 
which when properly solved, will place 
this Nation beyond all question at the 
head, not only in materia! lines, but in in- 
tellectual, moral, litical, as well. 

Let us not lose faith in our ideals; let us 
believe that American hearts and American 
minds still hold to the patriotic and hu- 
manttarian precepts which inspired our 
greatest men; let us be patient while work- 
ing out our destiny, and in due time the 
new era—the child of the twentieth century 
—will arrive “out of the hurly-burly.” 
MAURICE L. MUHLEMAN, 





Our Greatest Agricultural Need. 





SPECIALISTS WANTED TO AID SCIENTIFICALLY IN THE PRACTICAL DEVELOP- 
MENT OF OUR RESOURCES. 





Dictated to THe New York Times 
By JAMES WILSON, 


Secretary of Agriculture of the United States 


WASHINGTON, Jan. 6.—The nine- 
teenth century has been a great one for 
agriculture,” said Secretary of Agriculture 
Wilson, “and the last twenty-five years 
have been the best of the hundred. Our 
Statistics tell the story of development so 
far as the increase of our productive power 
is concerned, but {t is not until you come 
to analyze the later dev@opments and 
ascertain the tendencies that the real 
greatness, that carries the promise of the 
greater future, begins to assert itself. 

“There is no use in worrying about our 


ability to go on increasing our produc- 
tions of agricultural and other domestic 
supplies that can be sold at home and 
abroad. But the time is approaching, and 


we can see it coming, when the necessity 
for closer study of conditions, for greater 
specialization in agriculture, must be ad- 
mitted and acted upon. It is not the mere 
matter of adding some thousands of acres 
to tilled acres that must be looked after. 
Py and by the available area will be taken 
up, and the necessity will be forced upon 


the people of more scientific cultivation of 
the soil. 

“Greater specialization,’ said the Secre- 
tary, “‘ must be the tendency in agriculture 
as it promises to be in commercial business. 
It is unavoidable. Humboldt was a wise 
man in his day. Possibly he knew more 
about everything than any other man, and 
a great deal more about some things than 
any man of his time. But if Humboldt were 
alive to-day his knowledge of agriculture 
could not be comprehensive enough to 
grasp all the details known since his day. 
Right here in this department we look at 
agriculture from sixteen different sides. 
Every side is important. Yet the man who 
is proficient in one of the bureaus and its 
interests cannot extend his knowledge use- 


fully and undertake to follow investigation - 


in any other branch of scientific agricult- 
ure 

“The developments of scientific agricult- 
ure are slow, but they are sure and perma- 
nently advantageous. Take the matter of 
meat production. The meat animal has 
been doubled in weight by study of the 
habits of the animal and of its needs to 
make it answer better to our needs. We 
have managed to get sheep that are better 
both for mutton and for wool. Formerly 
we had wool sheep that were poor for food 
and food sheep that were worth little for 
shearing. We have bettered our horses, 
making over the English runner into a trot- 
ter, and improving the quality of European 
draught horses by scientific cultivation of 
the best qualities of the speed and draught 
stock. That has created a better demand 
for American horses.abroad, and it will go 
on in spite of bicycles and locomobiles and 
electric motors very much as if those con- 
veniences had never been thought of. 

“We are devoting attention to the study 
of soils. It is a most fascinating and im- 
portant branch of agricultural knowledge, 
demanding the trained skill of many physi- 
cists. We don't know enough about soil 
conditions and the science of improving 
and restoring them. The need of recruits 
in this field is great. We find it difficult 
to recruit our forces to carry on thg work 
contemplated in the department.” 

“Is it not possible to obtained trained 
physicists from the agricultural colleges 


maintained in part by the United States 
all over the country?” was asked. 


“What a natural question that is,” an- 
swered Secretary Wilson. ‘ The fact is,” 
he went on, “the demand for men well 


equipped is so great and growing that the 
supply is always exhausted. Very recently 
there has come to us information that for 
some reason not yet fully understood great 
areas in the lower Sait Lake Valley that 
have been under cultivation with irriga- 
tion have not shown a tendency to fertility. 
The causes must be looked into. There 
may be conjecture about it, some impres- 
sion that irrigation has deVeloped some 
qualities prejudicial to fertility, and this 
can be ascertained only by special investi- 
gation. Similar indications are reported 


ee A SSS 


from the Yellowstone Valley, cuitivated un- 
der similar conditions. 

“We must meet our needs at home, and 
I am led to believe, from investigation, 
that we shall fully meet our own needs. 
A man whom I sent abroad to report on 
the conditions found in the. agricultural 
departments of Europe tells me that we 
have little to learn from them. They are 
none of them so well equipped as we are 
to take up special studies. This only in- 
creases my belief that a broad education 
may be secured by an American in his 
own country, and, as for agriculture, there 
is too much to be learned in any one 
branch of it to make it possible for a stu- 
dent of it to acquire great special knowl- 
edge if he permits himself to indulge in 
the hopeless task of grasping the whole 
subject. 

“We are studying carefully the question 
of meat production. That has become nec- 
essary in consequence of the failing of the 
range production. The day has passed 
when great herds and vast fortunes are to 
be made from the pastures of the arid re- 
gion. We must get our meats from the 
rainy belt, and I have no doubt whatever 
that when the producing capacity of that 
belt Is understood we shall find that it will 
produce more abundantly than ever before. 

“Are our dairy interests flourishing? 
Yes. But they need cultivation. We have 
a position to regain in that business, and 
we shall reach it when our producers have 
come to understand the needs of foreign 
markets better and are prepared to meet 
them intelligently. The practice has become 
so common, among foreign producers of 
dairy products, of Government certification 
of quality that we shall have to adopt the 
same plan in order to inspire confidence, 
The requirement that butter shall be cer- 
tified to be of high quality would prevent 
the sending abroad of butter of poor qual- 
ity, to injure our reputation and prospects 
fer increased trade. The sending of poor 
grades of cheese to England has deprived us 
of a market there, and some of our ef- 
forts ‘to extend our reputation for dairy 
products have been counteracted by ship- 
ments of inferior goods represented to be 
of good quality. We can only overcome such 
unprincipled trading by adopting a policy of 
business honesty. 

“The future is bright for agriculture. 
As I have shown, it is not to be an easy 
pathway, but one in which success is to be 
achieved by recognition of the necessity for 
specialization that must be deeper and 
more careful as time goes on. Such results 
as our success in growing tobacco with 
Sumatra qualities, or leaf that from North 
Carolina fields secured more points of ex- 
cellence at Paris than the choice cigarette 
tobaccos of Egypt, suggest a few of the 
possibilities of faithful study of the science 
of cultivation. But there is to be no more 
yhenomenal success with haphazard farm- 
ng. That day is over with the coming of 
the new century.” 


A Year ‘of Good Promise. 


Written for THe New York Times 
By James H. Eckels, 

President of the Commercial National Bank of 
Chicago and former Controller of the 
Currency. 

The financial situation in the West at the 
close of the year is thoroughly satisfactory. 
Bank deposits are large, the demand for 
money active, and interest rates fairly 
good. The growth in the strength of coun- 
try institutions has been phenomenal. The 
only difficulty which they now experience 
is to find local use for the money at their 

disposal. 

I look for a continuance of prosperous 
eonditions. Thus far the country has not 


overtraded, ana speculation, while large, 
has been on conservative lines and in a 
class of investment railway stocéks which 
do not jeopardize the buyers through vio- 
lent fluctuations in market value. 

The railway management of the country 
is to-day of so high a grade as to warrant 
the belief that wherever dividends are now 
paid they will be continued. The saving 
in operating expenses will make up for a 





loss occasionally sustained because of a 
crop failure. 

This country’s future promises more 
wealth and wider influence in the world’s 
greatest financial undertakings than here- 
tofore the most sanguine have ev¢ 
dreamed of. The American people have 
abundant wealth, great opportunities and 


the knowledge of how to use the one and 
avail themselves of the benefit of the other, 
JAMES H. ECKELS. 
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H Good Year for the Farmer rices received appear to have averaged | Agriculture has just issued a preliminary. 
+ 


ower than in the preceding year, so that estimate, is not only larger than the crop 
7y a 











the farmers are not so well off in earnings 
from that crop as in 1899. The six years | Preceding it, but is being sold at higher 
ending 1900 compare as follows as to crops prices, so that the farmers may get some- 
and their values; thing lke $125,000,000 more for the cotton 
ree raised in 1900 than for that produced in 
Per Bushel Farm , 1899. The cotton figures for the last six 


Frotectiony a oe years are most interesting: 

+27,210,070 “ ° $11,964,826 Average 
Farm Price 

Per Pound, 


THE SHOWING OF MR. HYDE, STATISTICIAN OF THE AGRICULTURAL DEPARTMENT, 


WASHINGTON, Jan. 6.—‘‘ This has been} en below, by the way, are approximate 
@ good year for the farmer,” said John | only, and have been ascertained by taking 
Hyde, Statistician of the Department of | such averages as are procurable ‘now, be- 44.7 
6.5 


















Agriculture. “ We have not yet made up | fore the complete averages have been made 51.0 Dec. 1 Value 

our statistics in full, but we have given the | up. The production, price, and farm value 46.0 1895 , Te. 260. ee 008 
estimates of the leading crops, and by and | °f the corn crop for six years are given for 189¢ 6.6 1.811.564 
by we shall give the farm values, as ascer- | Purposes of Cee: sie it has been in any year since 1883, when | 1898..° ee e —— 
tained by collecting prices all over the Farm Price it was far below the yield before and since, | 18%... 9,142,838 7.25 331,427,877 
country and giving the average as of Dec Production pe a" Farm The buckwheat crop has decreased a good 1900. . 10, 100,000 8.0 404,020,000 


To the value to the farmer of these prin- 
cipal crops must be added a large number 
of others, including tobacco, rice, flax, 
wool, dairy products, and meats, for all of 
which the figures have yet to be procured 
by the Department of Agriculture for the 
calendar year, the statistics for the @e- 
partment being made up in that way, in- 
stead of by the fiscal year. 


1. But we know that for many of the Bushels Cents. 
crops advanced prices have been obtained, ‘ 


and, while the bureau does not feel justi- 








it is now. Buckwheat statistics are slow 
and imperfect until late, and the Govern- 
ment statisticians admit the difficulty of 
finding a safe average price on the farm 
at this time, The price given is regarded 
as below, rather than above, the farm 





‘. 1,902; 967, 
fied in making computations upon the in- 1,024,184 
complete facts, such computations can be 
made in a way to show approximately, 
at least, whether the farmers of the, United 
States are better off on Jan. 1, 1901, than 
they were on Jan, 1, 1900." 

Following the suggestions of the Bu- 
reau of Statistics, it is found that the farm- 
ers are evidently richer at this time (han 
they were a year ago by $247,000,000, in re- 





2' 108, 102,516 


The wheat crop was smaller than that 
of the year prereding, but the enhanced 
price at which it was sold. gives. the 
farmers nearly $50,000,000 more than they 
received for the crop of 18998. As com- 
pared with five preceding years, wheat is 
shown in the table, for production, price 
and farm value of the crop: 


The crop of buckwneat was smaller than 


price: 
Average 
Farm Price 


Protection. “Dee ih. Weems MIDDLE WEST PROSPERING. 
aie Ce The close of the year 1900 and the usher- 
ing in of the twentieth century finds the 





turns for the “principal’’ crops. This 














Average bn 1 " . wy a : : ‘ 3 = : 
dees not account fully for their incomes. Farm Price 1K98.. |. i > Middle Weste rn States in a healthy and 
Figures are procurable to show how they Denbisshien oe oenen 1899 11,094,473 55.7 6.183.675 | prosperous condition, probably to a greater 

. . * c ‘ 0 Cc. ° e e ° 9 , ay Ss ari 
have fared for raising some agricultural Bushels Cents. Dec. Pctatoes were not a large crop, as com- extent than at any previous period in the 
O17 *, ; ; ate a ; ; ; : 
crops, but to their gains from these are 467,102,947 50.9 pered with that of the preceding year, but | C°UPtry’s history. The agriculturist has 
: 427, 684,346 72.6 prospered with bounteous crops, which have 
to be added their profits from meat pro- 0,149,168 80.8 it was above the average, and the farm — 7 pS, 





found a ready market at good prices, and as 
the products of the soil must be the source 
of all material wealth, the merchant and 
. manufacturer have prospered with the tiller 
rere of the soil and the miner, and so have 
Per Bushel Farm transportation companies, both land and 
Production... 280 Dec. water, maintained good safe earnings 
8,984,901 | through the handling of a rapidly moving 
, commerce to meet the requirements of a 
prosperous and happy people. 
There is nothing visible at this moment 
5 in the commercial or financial horizon that 
Hay was a short crop, but it was sold at | threatens to obscure the abundance of the 
a good price, the crop being the smallest } west and the prosperity of its people for 


‘675,148,705 58,2 392, 770,320 
547,308,846 58.4 319,545,259 
+. 522,229,505 70.0 365,560, 653 

Only once before, in 1895, has there been 
an oat crop exceeding in bushels the crop 
of 1900. Only the corn crop was greater. 
But, according to the promise for Dec. 1, 
it looks as though the farmer would not 


price appears to have been slightly higher 
than last year The crops, prices, and 
valucs for six years are given: 


duction, from wool, from fruits, and from 
others for which there are yet no statistics 
that can be used here. Sven in agricult- 
ural crops they have not always gained. 
The net gain of $247,000,000 accounted for 
in this article was derived from wheat, 
corn, hay and cottop. There were com- 
parative losses in oats, barley, rye, buck- | do so well by his oats as last year, with 
wheat, and potatoes, but even with ap- | a smaller crop and a higher market price 
parent losses on these items there are for it. The comparative quantities and 
circumstances that are comforting. The value of oats since 1895 are shown: 
gains and comparative losses are shown Average 

herewith: Farm Price 


26.6 





s6 480,027 








> 0 . . < ‘ Per Bushel Farm iis 2 : > 
PRINCIPAL CROPS FOR 1800-1900 Production, Dee. 1. Value. since 1895, and the price the highest since | the year 1901. HOMER H. PETERS, 
1899 1900. increase Bushels. Cents, Dec. 1. 1887. The farmers received more for the » Trazi Cc Members ‘hi- 
Wheat .. $19,545,259 —$365,560,65% ‘ 18095 824,443,537 19,9 — $163,655,068 | cnorter ¢ £ 1900 th: 7 Of Bartlett, Frazier & Co., Members C 
Corn .... 629,210,110 757,836,985 1896... .. - 707,346,404 18.7 132,485,033 | 8Morter crop of It than they did for the cago Board of Trade. 
1897. . 698,767, $00 21.2 147,974,719 | crop of 1899. The production and values of Chicago, Jan, 5, 1901. 





1898.. - T30, 90 25.5 186, 405, 364 
1890, - 796, 24.9 198, 167,975 


$1, 692,100, 4: 33 $1, 966, 880, 310 $274,7 8 ) 1900.. . 809, y 22.0 178,007,717 
Oats .... $198,167,975 $178, 007,117 T se barley crop was small in 1900, the 
Barley .. 29,004,264 26,516,625 yield being the least in one year since 1887, 


Hay .... 411,926, 187 439,472,645 
Cotton : M7 


404,020,000 





hay for six yedrs are shown: 








Average 
rampfce | MONEY PLENTY IN THE WEST. 
Production. Doc. 1: Value. The banking business for 1900 has been 




















deal since 1866, when it was 22,700,000 
bushels The price was better then than 





Rye. 12,214, 118 
Potatoes. when it was 6B,S12,000 bushels. Barley quo- ere $3 ee generally satisfactory and fairly profitable. 
“ tations favor an average farm value of 45 6.55 388,145,614 | Western banks have had plenty of money. 
s cents, an advance upon last year’s price. : = yaar cer Many of those in small localities had more 
*Decrease, Comparisons for six years are given: 7.27 411,926,187 than they could find legitimate use for at 
The corn crop was a great one, one of Average 8.77 439,472,645 | nome, and have had to go to the large fi- 
the largest ever gathered in this country. Farm Price Cotton has Sash a source of wealth to the | nancial centres for investment. Competi- 
It was larger than that of 1899, but iceadbeae OTe eeiee. producer as well as the manufacturer for } tion is keen, the margin of profit is small, 
not so large as the crops of 1806 or 1889. Bushels. Cents. Dec. 1. the last two years. The crop of 1898-9 | put the volume of business is large. 
But while smaller in quantity than the | !895---++++++++: 37,072, ioe : $29,312,413 | brought to the producers about $27,000,000 The outlook for 1901 is good, and I antici- 
1896 . 69,695,223 $ 22,491, , , utloo good, 
crop of 1896, it was worth to the farmer | 1897 «66, 6805, 127 7 : 1 more than the crop of the year before, al- | pate a large business with satisfactory re- 
more than $266,000,000 over that of the larg- a+ . a S81 oe os 33 Sos, 368 though the later crop was the smaller. The | sults for the year. JAMES B. FORGAN, 
er crop of the earlier year, prices having | 1900,........,, 58,925,832 45.0 26,516,625 | crop for the year just ended, for which the President First National Bank. 
greatly improved. The prices that are giy- The rye crop for 1900 was small, and the | Bureau of Statistics of the Department of Chicago, Jan. 5, 1901. 
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JAMES T. WOODWARD, President. 
% JAMES M. DONALD, Vice President. 
% WILLIAM HALES, Jr., Vice President. 
WILLIAM LOGAN, . . Cashier. 


WILLIAM LIGHTHIPE, . . Assistant Cashier. 
ELMER E. WHITTAKER, . _ Assistant Cashier. 
HENRY ReCARSE, . 2nd Assistant Cashier. 
ALEXANDER D. CAMBELL, 2nd Asst. Cashier. 









Report of Condition, Dec. 13, 1900. 
RESOURCES. 


Loans and Discounts..... oceebegdocsed spas Se dencorvcccecce oe» $34,886,474.50 
SIVOUOPGUID 6 co Vacs c ks vps pines bees . ° . 3,784.17 
U. 8. bonds to secure circulation vbbde sosece « 2,775,000,00 
U. 8. bends to secure deposits épetabape +  5,195,000.00 
U. 8. bonds on hand. oe . ee 83,680.00 
Fremium on U. 8 bond eves cove 101,904.20 
Stocks, securities, &c... eee 3,008, 660.62 
Banking house................ eeee 1,350,000.00 
Due from ether National banks. . 1,922,657.10 
Due from State banks and banke 961,709.76 
internal revenue stamps........ 4,891.08 
Checks and other cash items.... 92,760.87 
Exchanges for Clearing House. 16,950,527.43 
Notes of other ov ae 32,605.00 
Pe ag and pennies.......... 134.08 

FR aeer se 8,857,733.00 
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Legui-terider notes. ; 3,884,080.00 
ption fund with U. S. Treasurer...... 138,750.00 
$79,849,301.90 

BOARD OF DIRECTORS LIABILITIES. ‘ 

m CROs Shoe WEEE I, <incsncdvesddsh bic news gtive cd cece $3,000,000.00 vy 

James T. Woodward, William Rockefeller, Tiediethed patil ‘ipl carmmmeet ad’ suasmernaaaies soe" ees 1% 
Established Vernon H. Brown, James Stillman, Dividends unpaid. aaeare se sisnd cont toons Sas Be a0 

! William Barbour, Elijah P. Smith, Demand « cert fieates ¢ depost t. farce < 2 
1851 Sigourney W. Fay, James Henry Smith, Cokier'b sipcle. ckabeaniinie- scree cteeeesony SAE 

Martin S. Fechheimer, James M. Donald, 24,042,587.80 


Due to other National banks. ......6.sseeeeee ees +++ B22,945,116.68 
Due to State banks and bankers........ : 
Due to trust companies and savings bank: 


36,745,204.06 
United States d Deets cas ise ring thee’ bible da picecoenssves vies ° 
United States bond ROCOURE.... da ccrcccccdccserccccecccceeecvececes $104,300.00 





Hudson Hoagland, William Halls, Jr., 
Lucius Moore. 



















$79,849,301.90 
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A BIRD'S-EYE View FROM LONDON OF THE PAST YEAR wir AN Ouriecs 
FOR 1901 ‘IN COMMERCE, INDUSTRY, AND FINANCE. 





By Cable to THe New YORK TIMES 
By A. J. WILSON, 
Our Londou Financial Correspondent, 


LONDON, Jan. 6.—One aspect of Eu- 
rope’s industrial position deserves prom~- 
inence, namely, the effect of the greatly 
increased state of expenditure upon the 
consuming power of the various peoples 
as distinct from their Governments. Put- 
ting out of sight altogether the abnormal 
outlays induced by actual war, there has 
been going on for many . ears past a race 
among the great powers of Europe as to 
which could spend the most on fighting 
services. The English Government now 
draws more than twice as much from the 
natfon for the navy as it did ten years 
ago, and Germany, France, Russia, and 
Italy, not to speak of water-logged Spain, 
are all emulous of her example. That is 
but one branch of the increased outlay. 
Every department of the public services 
in all countries shows a steady expansion 
in sums annually required from the tax- 
payer for maintenance. The annual 
budget of France, f<, example, amounts 
now to almost twice the highest total 
reached before the war of 1870. One, 
therefore, cannot help feeling that not 
only France, but all of the old debt- 
incumbered nations of Eurepe are pro- 
gressing toward a point when the de- 
mands of State will so cripple the spend- 
ing capacity of the nation as to restrict 
domestic markets and to produce af- 
flicting economic crises. It Is possible 
that some among the old nations are at 
that point now. 


COTTON INDUSTRY. 


This apart, business throughout Europe 
is fairly good, and in the British Isles 
it was excellent in the early half of last 
year; and yet, when every branch of in- 
dustry was fully employed, when wages 
were rising and prices were well main- 
tained, either at the level of 1899 or 
at still higher points reached early in 
the past year, there were abundant in- 
dications that the crested wave was 
about to break, and already the reaction 
has everywhere made considerable prog- 
ress. 

Our cotton industry is now suffering 
from the effects of the recent excessive 
price for the raw material, from re- 
striction of Consumption and demand in 
India due to the famine, and from the 
confusion that has overtaken the Chi- 
nese markets, as well as from the be- 
ginnings of a decline in home demand 
till lately good. 

As yet our spinners and weavers in 
Lancashire have borne the adverse cir- 
cumstances with remarkable fortitude, 
but unless a change for the better takes 
place soon, I fear we must look for nu- 
merous failures in that part of the king- 
dom. Our woolen and worsted industries, 
on the other hand, have been more or 
less bad throughout the year, partly from 
the disorganization of the Eastern and 
African markets, also from the effect of 
what is called “the overproduction of 
1899."" I cannot see the immediate pros- 
pect of recovery in this branch of our 
industry, although wool is now quite 15 
per cent. cheaper than it was six months 
ago, and 50 per cent. below the highest 
recent prices. Even jute has suffered, 
but the causes of its troubles are, as 
yet, quite a local matter of labor more 
than of markets. 


TEXTILE PRODUCTIONS. 


In all branches of textile production 
competition between nations is becoming 
keener every year. As far as I can learn 
in manufacturing circles, this competl- 
tion has not as yet come from your side 
to any formidable extent in neutral 
markets, unless perhaps fn China and 
Japan, but Holland, Belgium, Germany, 
France, and Spain are all increasingly 
effective competitors against England, 
and our Consular reports are full of ad- 
monitions to the British producer to be 
up and doing lest he find himself 
eclipsed and altogether supplanted. Even 
Russia is making considerable progress 
in textile industries, and may ‘%e re- 
garded as a future competitor of no mean 
power, if not in Western Europe, at least 
in the markets of China. 

Were this all Europe had to fear we 
might contemplate the future with a cer- 
tain equanimity because it is impossible 
for all nations to attain a high measure 
of civilization if merely self-contained. 
The conquest of new industries brings 
into being new wants, and out of these 
arises fresh developments of business; 
industries shift, but the volume of com- 
modities exchanged, on the whole, tends 
to expand. I fear, however, that ali this 
straining after industrial expansion is 
destined to produce a formidable finan- 


en 
ee 


cial recoil in some nations not overbur- 
dened with available capital. 


IRON, STEEL AND COAL. 


In the fron and steel trades there can 
be no question that England has entered 
upon a trying time. Prices are still high 
for most descriptions of iron and steel, 
and the manufactures thereof may be 


compared with those of 1898, or even 
with those of the middle of 1899, but they 
have fallen materially from the high- 
est. points, and business for six months 
back has been increasingly unprofitable, 
owing mainly to the excessive price of 
coal. Dear coal, in fact, has been like 
a canker at the root of all our industries, 
and will affect the profits of the past 
year in every direction. 

Notwithstanding the heavy outlay upon 
our navy our imports in iron and steel 
for the past year have been but little 
higher than for 1809, but these imports 
have one remarkable feature. You have 
in recent months sent us a heavier pro- 
portion of total than usual, and have 
for the first time become an important 
and, perhaps, an abiding factor in our 
iron trade. Probably the fall in prices, 
now well begun, may temporarily check 
your sales, but I think that the United 
States must remain at least a strong 
competitor against us with other coun- 
tries in supplying their demands. Every 
year our position becomes weaker eco- 
nomically in this all-important depart- 
ment of industrial production. If you, 
with your richer coal measures and more 
scientific method of extraction, can sup- 
ply fuel to your furnaces at a lower price 
than England, and, when I say England, 
I mean all Europe in this respect, since 
every iron-production country on this 
side of the Atlantic is more or less de- 
pendent upon English coal, the world's 
metal markets must ultimately fall into 
your hands. 

But must not British coal fall again in 
prices much lower than have ruled dur- 
ing 1900? It must, and for a brief pe- 
riod when the industrial disorganization 
now threatening has made progress, we 
might see quotations go back to the 
figures of two years ago, but no such re- 
lapse can be regarded as more than 
transitory. The constant tendency must 
be toward dearness, and, because of this, 
my estimate for the future of European 
fron and steel industries is not sanguine. 


THE WORLD OF FINANCE. 


For the year now entered upon I feel 
sure that prospects are everywhere un- 
satisfactory for reasons which partly lie 
in finance. No greater contrast could 
be imagined than the relative positions 
of countries like England, France, and 
Germany as against the United States 
of ten years ago and now. Ten years ago, 
what American banker would have en- 
tertained the idea of subscribing to a 
part of the British Government loan or 
seen a chance of profit in the purchase 
of German Treasury paper! We all 
looked upon the United States as the 
world’s debtor until a much later period, 
but now, while you revel in uncounted 
wealth, Europe begins to feel the pinch 
of poverty. Superficially, however, fi- 
nancial affairs wear a better aspect now, 
to even a greater degree than they did 
twelve months ago. 

England has just reached the end of 
the year with a 5 per cent. bank rate: 
Germany with a 6 per cent. rate, and 
France is piling up gold in the vaults of 
her State bank under a 3 per cent. rate, 
as against 414 per cent. at the beginning 
of last year. Under the. surface, how- 
ever, there is a strain, and no small 
strain, Both France and Germany have 
rushed ahead too fast with electricity. 
The result is that both at the present 
time are clogged with swarms of enter- 
prises in a half-developed state, which 


their banking institutions are compelled 


to carry whether they like it or not. 


What the issue of this position will be I | 


cannot as yet forecast, but at the very 
best it implies some years of recoil, and 
the pace will have to be slow to avoid a 
complete upset. 


THE OUTLOOK IN ENGLAND. 


In England other conditions have pre- 
vailed equally hurtful to our industrial 
recuperative power should any disastrous 
set-back occur, as seems all too possible. 
We see these conditions in the fate of the 
public emissions for 1900. These are va- 


riously estimated at from £166,000,000 to | 


£180,000,000; and as the nominal amount, 
I think the latter figure is nearest the 
true one. A third of that great suin, how- 
ever, might as well be written off as 
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mere promoters’ fluff, - whileh ‘the > ame 
has never risked a penny in. There 
remains upward of £50,000,000 solidly 
borrowed by the Government, £12,000,000 
© £15,000,000 raised openly or secretly 
smuuticipalities and county authorities, 
some £12,000,000 absorbed by the- rail- 
ways; and between £20,000,000 and £30,- 
000,000 representing the capital of man- 
ufacturing, engineering, coal, iton, steel, 
and other businesses joint stocked. The 
total is not formidable, although close to 
the maximum reached in 1898, but it has 
come upon a market impoverished, and 
our banks have had to assist to an un- 
usual degree in carrying even the very 
best of the new securities, because the 
nation either could not or would not ab- 
sorb the stock. Thus our position is on 
all fours with that of France and Ger- 
many, and I really do not know how the 
end of the year would have been got 
over, either here or in Berlin, but for the 
way you have come to our assistance. 


EUROPE AND THE UNITED STATES. 


Your wealth has been displayed not 
merely by investments in European Gov- 
ernment securities, but by the capacity 
to absorb your own railway securities, 
quite as vigorously as that displayed in 
the end of 1898 and the beginning of 
1899. By in this way canceling a part of 
Europe's debt, as you have, on account of 
its food supplies, raw cotton, &e., the 
Strain that otherwise might have been 
unbearable has been lessened, and, al- 
though by no means out of danger, both 
these markets have passed the end of 
the year without a crisis. But for some 
time to come, if we in England are to 
escape disaster, we also must curtail our 
new immobilizations of capital and pro- 
ceed with the utmost caution. 

Such being our position in Europe, and 
especially in England and Germany, you 
must not look for strong stock markets, 
Ours at least will continue to dwindle 
with occasional rallies and occasional 
bad smashes, probably, throughout this 
year, and much the same must be said 
of our neighbors across the Channel, 
where the scope for gambling in all new 
enterprises is seriously curtailed. 

Money promises to be dearer this year 
than the last, for at least the first six 
months, and in the proportion that it is 
dearer, it acts asa corroding acid in eat- 
ing away the profits and in wearing 
down in many directions’ the capital 
locked up. In short, we are at the be- 


| 
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ginning of more difficult times, finan- 
eially, throughout Europe. 


- LONDON FINANCE LAST WEEK. 


The course of our money market, now, 
that a 5 per cent, bank rate has been 
established, proves thatthe Directors 
were prudent in not moving up earlier. 
Both money and discount rates are just 
about where they were before an advance 
was announced. Remitted bills of all 
dates can be melted at 4 to 4%, and the 
bankers can only get 3% for seven-day 
money. Accordingly, unless this is soon 
remedied, we shall have our money peo- 
ple suffering from a dearness of credit 
where the .bank rate governs transac- 
tions, and’ our market, as a whole, be as 
helpless as ever to prevent exports of 
gold. 

How the market and bank are to be 
brought together I cannot guess. In 
present circumstances there is no sure 
way open, except to issue another war 
loan, for perhaps £50,000,000, consolidate 
the present inconvenient floating debt, 
and provide further means for the war. 

The floating debt, including Treasury 
bills and advances from the Bank, is now 
some £30,000,000. But for heavy Treas- 
ury payments the Bank would be bound 
to get control of the market this quarter 
through the revenue collection, which 
generally doubles the Government bal- 
ances between the end of December and 
the beginning of April. This year we 
cannot expect much accumulation, and 
the Bank must borrow floating credit 
from time to time, if it means to make 
the rate effective. Even then I doubt 
whether 5 per cent. could do more than 
stop the gold exports. 

A considerable gulf of insolvency has 
been opened by the recent financial 
smash on the Stock Exchange, and m’m- 
bers are very nervous. All our domestic 
markets are therefore dead, and activity 
reigns in your shares alone, which more 
of our habitual speculation is now play- 
ing with. Old holders continue to sell, 
but the gamble unquestionably widens, 
and last week ended with one of the most 
uncontrollable outbursts in buying yet 
witnessed. _The impulse, nevertheless, 
comes from your side, and I must repeat 
that you cannot count on us to keep any- 
thing we buy. Want of means will pre- 
vent that for many months to come, 
Poverty, however, frequently augments 
recklessness in speculation. 

A. J. WILSON, 





Our Growth as an Exporting Nation. 





Written for THs New York Times 
By Charles R. Flint. 


The ‘last year in the nineteenth century 
was the moat interesting one In the export 
trade. For the first time it dawned upon the 
American people that, commercially speak- 
ing, the world was their inheritance, and 
that with proper patience, time, and labor 
there are few markets In which they can- 
not enter. Up to a recent period the atti- 
tude of most manufacturers toward the ex- 
port trade was that it served as an outlet 
for surplus production at a low price, but 
they have now learned that a vast trade 
can be carried on in which the profits are 
large and the opportunities for expansion 
unlimited. 


One of the most remarkable developments 
in the export trade has been the awakening 
of the United States to the fact that its 
coal supply is superior to that of any other 
country, and that in spite of the distance 
of the mines from the seaboard, conditions 
have arisen under which we can ship coal 
to all the world. The European mines have 
been developed to their full extent, and the 
increased consumption there is leaving lit- 
tle for export. The only country to which 
buyers can turn is the United States. While 
the door for the expansion of the coal busi- 
ness in foreign markets is wide open, the 
facilities for transportation are imperfect. 
In the Untted States the domestic demand 
has grown very rapidly and has consumed 
the surplus production of our mines, but 
many of the mine owners are now turning 
their attention to the foreign markets. 


A great difficulty in the exportation of 
coal is the queSfion of ocean transport. 
This involves @ convenient loading of ves- 
sels at the export ports and suitable ton- 
nage. Both of these aids to coal export 
are being created, and it Is reasonable to 
believe that the United States, which to- 


| day mines more coal than any other coun- 


try, will, within a few years, 
coal than any other country. 


export more 


To-day every manufacturer of steel on 
the Continent of Europe watches with the 
greatest care American quotations. Eng- 
which formerly feared Germany as 
a rival in the trade, now fears the United 
States. Germany was exultantly moving 
on, confident of its ability to undersell the 
rest of the world, until the United States 
took its proper position as an exporting 
Nation. As a result of this situation, to- 
day American steel manufacturers are full 
of orders and at prices which pay excellent 
profits, and are willing, out of these prof- 
its, to pay the high wages of the last year, 
while English and German manufacturers 
are cutting prices from day to day, re- 
ducing wages, and end the century with 
gloomy forebodings ef. the future of their 
industry. To-day Glasgow is buying in the 


land, 


‘United States a large proportion of the 
plates-that go into the ships built at that 
point, and the Glasgow shipbuilders are 
recognizing that before long, instead of 
sending the plates abroad, we will send the 
ships. 


Immense amounts of steel are exported in 
the form of plates, rails, girders, &c., and 
a very large quantity in the form of billets 
is sold to European manufacturers, yet 
trade in the higher forms of articles man- 
ufactured from steel is perhaps growing 
faster than any other. American ma- 
chinery has been for long considered su- 
perior to that of other countries, both in 
effectiveness and finish. It is now sold at 
lower prices, so that the United States is 
offering a better article for less money 
than any other country. 


A very important development in the ex- 
port trade has been the exportation of arti- 
cles manufactured from foreign raw ma- 
terials. These raw materials are many 
of them brought many thousands of miles, 
elaborated in American factories, and the 
finished product sent back to the very 
market from which the raw material came. 

In foreign trade one of the most im- 
portant elements is that of ocean trans- 
portation; just as in the railways, the sub- 
stitution of the fifty-ton car for the old 
twenty-ton car has increased the carrying 
capacity, and greatly reduced the cost of 
railway transportation, so the substitution 
of larger ships for the smaller ones has 
acted upon the sea. How far this increase 
may extend it is difficult to say, but al- 
ready freight is carried with a profit at 
prices that would have seemed impossible 
ten years ago. When the American sys- 
tem of ocean transportation becomes as 
highly crganized and as thoroughly per- 
fected as the system of production and land 
transportation, the supremacy of the United 
States will be unquestioned by any other 
country. That this is likely to occur with- 
in the first decade of the century is not 
an unreasonable prophecy. 

The following table shows the imports 
and exports of the United States for eleven 





months ending in November of 1898, 1899, 
and 1900: ab 
IMPORTS 

Merchandise. 1898. 1899. 1900. 
Free of 
duty... $246,883,880  $320,491,950 . $315,336.849 
Duti' ble. 332,941,429 407,541,617 446,608,036 
Total.. $579, 82 2, 309 $728, 233,567 $759,944, 885 
EXPORTS. 
Dom’ stic$1,098, 079, 781 $1,121,537,910 $1,308,912, 789 
Foreign. 19, 615, sot 20, 662,028 23,058, 108 
Total. $1, “117, 698, 6 $1,152 2,190, 938 $1,331 971, sof 
Excess of 
exp'rts $557,870,363 $423,966,371 . $572,027,018 


CHARLES R. FLINT, 
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’S*There fg difference of opinion as toy the 
ultimate effect of arrangements through 
Jarge banking “houses in ‘this city for the 
control ef great ratiroad and coal interests 
to prevent c tition and yield larger re- 


turns to at olders. These moves ap- 
pear to be’ more popular in Wall Street 
than in industrial circles. t 


We are in the midst of efforts on a colos- 
sal scale to regulate competition and ¢on- 
trol prices. A group of the greatest finan- 
ciers in the Nation have recently been 
using their power in this direction. The 

‘fields chosen are chiefly the railroads and 
the coal trades. The great raflroads keep 
on absorbing the small ones, and the -man- 
agers of systems that have hitherto been 
rivals are learning how to work together 
a; famity. Through the agency of 
powerful banking houses in New York, 
ownership is cressed and interlaced until it 
can almost be said that eight or ten men 
have the railroad situation of the country 
in their grasp. 

Something of the same sort is going on 
in the anthracite coal trade, and there 
are strong intimations that even the vast 
and widely scattered bituminous coal fields 
will in due time be under “ control.” There 
seems to be no good reqson why the move- 
ment should stop with railroads and coal. 
Why not iron, for instance? The industry 
has already been classified, and each of the 
leading departments is practically dominat- 
ed by one huge combination. Nothing 
more is needed but to tie together these 
interests at the top to bring a half billion 
dollars of iron and steel annual products 
into one harmonfous family. If it works 
fn railroads, coal, and iron, then why not 
in all other great lines of industry? 

The motives of the bankers and 
ciers are bringing about these far- 
reaching changes are doubtless the best. 
Rates have been cut to a point which has 
seriously interfered with the earning power 
or properties, and stockholders 
have euffered Unrestricted competition 
in coal has brought prices so low as to be 
urprofitable to many. The of a 
railroad or industrial property are entitled 


one 


finan- 


who 


railroad 


owners 


to a good and reliable return on their in- 
vestment What more natural, therefore, 
than, when the power exists or can be 
created to remedy these evils, it should 
be applied? Certain it is that the presse 
and public of this community, at least, 


look upon these moves with unmixed favor. 

There are however, look on 
with grave coneern. Is the principle right? 
Will it work good or ill to the larger com- 
on whom, after all, rests the whole 
industrial structure? It would work well, 
without doubt, if each arrangement for con- 
trol carried with it a reduction in the price 
o* the commodity or in the rates of trans- 
portation. Such reductions might be made 
through more centralization and scientific 
management of great interests. Sut it 
doesn't work that way. Human nature is 
the same old thing, and it is not in human 
nature to forbear taking a better profit if 
one is in sight And so we hear that carry- 
ing rates—already materially advanced and 
giving the roads phenomenal earnings—are 
to be put up further, and that higher prices 
of be expected for an indefinite 
time 

But how far can we go In pyramiding the 
top without digging the foundations 
from the bottom? The American public has 
a great capacity for absorption of the prin- 


those, who 


munity 


coal may 


out 


cipal staples of manufacture, but 1t will 
balk when crowded too far. The iron trade 
is just emerging from a bitter experience 
in proof of this. Under an abnormal de- 
mand in 1899, prices were pushed higher 
than the public was willing to follow, and 
in a day, almost, just as manufacturers 


were making preparations for still greater 
ovtputs, the demand was cut off short, as 
if with a knife New buying in 
January, 1900, and was not resumed until 
October. It astonished even veteran manu- 
facturers to find how completely the Amer- 
ican buyer could quit when he wanted to. 
The buyer of barbed wire on the Western 
plains stopped buying. The farmers’ wives 
heard that iron was up and stopped buying 


ceased 


stoves. The farmers needed ne more mow- 
ers and binders when it was found that 
they cost 10 to 20 per cent. more. Cities 
postponed indefinitely water works im- 
provements because cast-iron water pipe 
pnd engines were toe high. And so on 
through the list. In one suburban town 
near New York twenty-six expensive 








houses had been planned. and wh« n it was 


found how high the estimates ran, every 
one of them was indefinitely postponed. In 
railrosd eanipment it was different, for 
the roads had allowed relling stock to run 


down until they could not handle the traf- 











fic that was offered. 

In the iron trade we learn to watch what 
mizht be called the ultimate consumer. 
The construction of manufacturing plant, 
the equipment of railroads, &«., are only 
means to an end. In times of activity such 
interests employ labor and consume. vast 
quantities of material. For the moment 
they may seem to make markets. But 
thev collupse very quickly when the final 
consumer—the man whe drives the nails; 
uses the wire, machinery, stoves, engines, 
&c.-for any reason ceases to buy. Then 

great iwiils run short time, the rail- 





the 






commain of lack of trafiic, rates are 


and »s kholders grow) 
priecs stimulate consumption. High 
check it We may icnove this law 








time when things are booming, but 
er or later we get back to it. We 
t becoming masters of the werld’s 
» ‘solely because by cheap fnel, cheap 





ortation, modern plents. 1 good 
ugemernt we can produce cheaper than 
competitors. There has been unre- 


ed competition in the making. carry- 
fer, and selling of our products. This has 


brought prices very low at times, and 
manufacturers and railroads have com- 
Plained of thin profits. But in the main, 


ther have done well. And the great les- 
gon we have learned is that the lower we 
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“Gommunity of Interest” Plans. 
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can reduce our costs the further 
Cro Oe Dre hn ted panes | 
wor merica 

half of the iron 1 of the 


steel Oe ar ceo 
she can make it ‘cheaply t 
a fuel, are so 

sporta' an ui is 


seeatroled they @10 or 15 
aoa bf 
oo a sont thes = oe output wilt 
curtafled, as } ’ . 
The owners of great properties which lie 
near the foundation.of our industries should 


of the 


look far. a and not at the immediate 

future. S$ Soup, and me ae a 
tec’ kholders le low rices 

Patt Seonded demand and pay the longes 


if not the largest, dividends. Those th 
commence by marking up rates and prices 
will eT. defeat their own end, no mat- 
ter how ably they may_be 


i MACHER DROWN. 
Railroad Development. 
Views of President J. J. Hill of the 
Great Northern Railroad as to Fu- 
ture Needs and Policies in Rail- 
way Management. 


ST. PAUL, Minn., Jan. 2.—President J. J. 
Hill of the Great Northern, acknowledged 
to be one of the ablest of our railroad 
managers, has given this expression of his 
views regarding the railroad situation of 
the country, present and future: 

“ The year jast closed has been noticeable 
for advanced ideas of financiers—a broad- 
ening of views and a deeper insight into 
the future of all enterprises with which 
they-are connected. They are beginning to 
realize that the great industries of the 
country have interests in common, and that 
they must work in harmony to achieve the 
end for which they came into existence. 

“The year 1961 marks a turning point in 
our commercial affairs. With .economical, 
administration the manufacturing indus- 
tries, the transportation lines on the con- 
tinent, and those on both the Atlantic and 
Pacific Oceans should grow Into magnifi- 
cent investments. 

“The ‘community of interest’ idea is 
growing in favor and into practice. Small 
lines of railroad, with few exceptions, can- 
not grow and develop, so it is much better 
for them to join interests with strong lines. 
The time is coming when the community 
of interest will be so perfected that small 
lines of road will be so cut off from con- 
necting traffic as to make business un- 
profitable. It is not necessary that the 
roads should combine or consolidate, though 
in many instances a more economical ad- 
ministration could undoubtedly be obtained 
by such a course. 

‘It is not Ukely that the so-called trans- 
continental lines, with rumors of which the 
papers have been filled lately, will ever 
materialize. There is no necessity for 
them. In fact, it would be detrimental if 
such gigantic undertakings could be ef- 
fected. The varying conditions of the 
country through which the roads operate 
would mitigate against their practicability. 

“The building of trunk lines of railroad 
has almost ceased, and such roads in the 
future will be made up by a merging of the 
small roads already in existence. The pres- 
ent facilities are adequate for handling a 
greater amount of business than will come 
to them, with the possible exception of a 
few, within the present generation. Until 
a railroad has reached the limit of its ca- 
pacity to transport the tratfic that comes 
to it, it has not served its purpose or 
reached the height of its earning power. 

“Of course it will be necessary for all 
roads to make extensions, owing to vary- 
ing conditions—the demands which are 
brought about by the growth of new com- 
munities or the development of new indus- 
tries that offer a profitable traffic as a 
compensation. This is one of the business 
propositions connected with railroad ope- 
ration. There are enough eross-country 
reads now to serve for a long time, and it is 
doubtful if investors will not profit by the 
past and ask assurances of a profitable re- 
turn upon their capital before undertaking 
to finance any new schemes. 

*‘Concentration of capital and manage- 
ment is becoming imperative. The consoli- 
dation of railroads by one method or anoth- 
er is the policy of the times in railroads as 
well as industries. The largest and longest 
haul of freight {is the most profitable be- 
cause the proportionate expense is mini- 
mized.. Everything must necessarily be of 
large proportions—-the ships that carry the 
freight to other lands, the cars, the locomo- 
tives, the roadbed, track, and bridges must 
be of the most endurir kind to meet the 
requirements of the traffic. Such changes 
mean economy in operation, and this is the 
fundamental principle of the transportation 
problem. 

“There are large systems of railroad in 
the Central and Southern States whose 
territory crosses or touches nearly all of 
the so-called transcontinéngal lines, and 
the traffie of these lines could not be ad- 
justed for an equitable exchange of busi- 
ness. There are, however, s0 many con- 
nections now between the East and the 
West roads that they practically amount 
too 1 to ocenn systems. 

“ Western railroads have had a year of 
unprecedented prosperity. Their affairs are 
better administered, they are getting larger 
returns than ever, and the prospect is for 
a contindance of this prosperity. The West 
is receiving a large emigration and it will 
be much larger from year to year. New 
settlers develop the country and create 
business for the railroads. There is room 
for -hundreds of thousands more, and an 
increasing traffic for all the roads. 

“These Western roads are still, however, 
in their infancy so far as tonnage is con- 
cerned. The development of commercial re- 
lations with Oriental lands will give an 
impetus to Western railroad traffic such 
as the roads of this or any other country 
have never experienced. Whether this 
commerce will develop during the coming 
year to this extent, or whether it will re- 
quire years of time, is somewhat problemat- 
ical. 

“Terminal facilities. will be a factor in 
controlling the future of railroad con- 
struction. The need for better facilities for 
handling freight at terminal points is more 
appareht every yéar."’ 

Mr. Hill's attention fs especially directed 
at the present time to building up and de- 
veloping the country along the Great 
Northern, and a letter just issued by his 
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“The only way to make any business pay 
ts to work ft to its full capacity, and no- 
where is this mrore apparent than in rall- 
roading. If twenty trains can find work 
where now only one is operated, the propor- 
tlonate increase in revenue will be more 
than twenty times «= great, and the pro- 
duction of revenue is the fundamental and 
final object in operating a railroad. All the 
traffic it ean handle is none too much. 

“That is evidently Mr. Hill's object in 
sett! up the vacant lands. He is long- 
hi enough to see thet by a 
few dotlars in raftway fares now he wil! 
reap thousands in the near futere through 
the industry of these same homeseekers and 
the development of the country. 

“g met would be too slow. 
long stretches on the. Great 
Northern, as there are on all of the trans- 
continental roads, where there is no busi- 
ness whatever for the read. are sec~ 
tions that, if they could be separated from 
the system, would show 


reat loss. Many. 
miles of unprofitable tenekage is often rep- 
resented in a district which, as a whole, re- 
turns a profit, and there is no ame to make 
every mile profitable except by increasing 
the traffic. The traffic can only be in- 
creased by settlement and cultivation. 


There are 


“The growth of the great West may go 
on for a century. Its vacant lands may all 
be taken u 


in twenty years, or they may 
be absorbe 


in Eve yesra. depending upon 
the energy displayed in settlement; but if 
the land is brought under cultivation in five 
years, instead of twenty years, it is quite 
apparent that the railroads will have the 
advantage of fifteen years of increased 
traffic, every year increasing over the 
other, and, with the diversity of interests 
represented, decreasing the Hability to crop 
failures. 

“This is what the Great Northern pro- 
poses to do, and this is what other roads 
will do if the management can ever see be- 
vond the immediate returns of revenue and 
adcpt a more liberal policy." 

Here is Mr. Hill's policy in a nutshell— 
unceasing work to create, and not wait for, 
business. 





General Trade Outlook. 


Views of President King of the Mer- 
chants’ Association of New York. 


Touching the general outlook in trade 
‘for the coming year, Mr. William F. King, 
President of the Merchants’ Association of 
New York, has this to say: 

“ This country closes the nineteenth cen- 
tury in a blaze of commercial prosperity. 
The outlook for the immediate future is 
very bright. Unless we as a Nation make 
serious mistakes that prosperity ought to 
eontinue fgr a long period of time. 

“In all its commercial history the United 
States was never in better condition than 
it is to-day. Factories have been running 
on full time and surplus manufactured 
products, which heretofore have caused a 
glut in the market, are now being absorbed 
by the markets.of the world. Instead of 
closing each fiscal year as a debtor Nation 
with a large balance of trade against us, 
we are now selling more than we buy, with 
the result that we have more than offset 
the money sent abroad for interest pay- 
ments and for tourists’ expenses, so that 
there is a heavy balance of trade in our 
favor, making for us a large credit in Eu- 
rope. In fact, some things have already 
been accomplished which had they been 
predicted a few years ago would have been 
looked upon as far beyond the bounds of 
possibilties. 
steel rails to 
of ore-producing 
tries; 


stee 


For instance, we are shipping 
Europe, into the very home 
and ore-smelting coun- 
we are delivering the manufactured 
product in plates for ship building 
direct to England; we are furnishing 
Russia and other nations with locomotives 
and general railway equipments; we are 
building bridges of our own manufactured 
material in British colonies; we are sending 
cotton goods into markets of the world 
which, until recently, were considered 
strictly European areas of distribution, and, 
in facet, because of improved methods, we 
are competing successfully with the large 
plants and cheap labor of England, 
many, France, elgium, Spain, 
large manufacturing nations. 
“If we 
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awake fully to the situation which 

has developed throughout the world and 
show ourselves able to hold the commer- 
cial vantage points which we have seized 
there is no telling how extensive our ex- 
port trade may become, 
rapidly turning the tables. Europe has 
awakened to this fact. Even now, when 
this country is merely on the threshold of 
the era of expansion of its export trade, 
men of affairs in commercial matters in 
Europe are studying the conditions in this 
country more closely than ever before. If, 
as I have said, we are able to hold the ad- 
vantage already gained in this matter and 
trom that position move forward as we 
ought, it will not be long before many ex- 
tensive manufacturing plants in .Europe 
will be compelled to move to this country 
in order to be-mearer the base of supply of 
rthe raw mateyiah Otherwise the capital so 
invested will bé unable to compete suc- 
cessfully with capital more advantageous- 
ly located. 

“ Agricultural and mineral resources 
have in abundance. In their development 
we have but scraped the surface, as it 
were, and as this development grows, eco- 
nomic laws will compel the manufacturing 
of this raw material into the finished pro- 
duct to be done here instead of abroad, and 
will enable this country to seek and suc- 
cessfully compete in the markets of the 
world. The inevitable result of this ex- 
pansion of trade will be the development 
of New York as the financial centre of the 
world, being situated, as it is, at the gate- 
way of this great and as yet only partly 
developed continent. 

“Our domestic commerce is in splendid 
condition. The purchasing power of the 
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people has been better for the last few 
years than for a long period of time. This 
enlarged buying power has steadily in- 


creased the absorption of products for do- 
mestic consumption. From 1892, which 
was the banner year in crops, up to 1896 
came the years of bad crops and commer- 
cial depression, which curtailed the buying 
power and which overstocked the domestic 
markets because of the piling up of fac- 
tory products for.which there’ was little 
sale either here or elsewhere in the world. 
| In 1896 crops improved again and prices of | 
cereals commenced to advance. From that | 
time to the present, our crops in general 
| have been bountiful. Farmers have realized | 
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that increasing production from exceeding 
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Gold Movement in 1900. . 


Written for Taz New York Tres 
By George E. Roberts, 
Director of the United States Mint. 

WASHINGTON, Jan. 5.—For the first 
time in ten years the output of gold in the 
world for a calendar year falls below that 
of the previous year. From 1890, when the 
world’s product was $118,000,000, to 1899, 
when it had risen to $306,000,000, the yield 
increased year after year by the steady, 
uninterrupted development of great ore de- 
posits in the United States, Australia, and 
South Africa. The product of the United 
States in 1890 was $33,000,000, of Australia 
$30,000,000, and of Africa $9,000,000. In 1899 
the product of the United States was $71,- 
000,000, of Australasia $79,000,000, and of 
Africa $73,000,000. 

The falling off in 1900 was directly due to 
the war im the Transvaal, which practical- 
ly closed the great mines of that country 
and cut off a stream of gold, which at the 
outbreak of hostilities was flowing out to 
the markets of the world at the rate of 
$8,000,000 per month. The gold output for 
1900 is about $250,000,000. Australia has not 
ipcreased its product over 1899, the United 
States and Canada have gained about $12,- 
000,000, and other fields aside from the 
Transvaal have probably made no great 
changes. ; 

The sudden cutting off of the Transvaal 
shipments might be expected to have some 
noticeable effects in the central markets 
where trade balances are settled and great 
enterprises calling for capital find support. 
The business calculations and arrangements 
of the time were based upon the supplies of 
money in sight, and prices, credits, and 
bank reserves adjusted to conditions which 
were either directly or indirectly affected 
by the accustomed replenishment of mone- 
tary Stocks from these mines. 

For example, the United States in the 
Fall of 1899 umquestionably had a heavy 
trade balance due from Europe, and im the 
natural order of things might expect a con- 
siderable movement of gold to this side. 
But the outbreak of the Transvaal war cut 
off a supply which Europe had become ac- 
customed to receive and upon which it de- 
pended to meet its remittances. Instead of 
receiving gold from South Africa, London 


was forced to make heavy shipments of 
coin to that destination to make the dis- 
bursements of the British armies. Se 
sharp was the stringency thus occasioned 
in London and on the Continent that 
money rates were forced to figures that 
attracted gold from New York at the very 
time when New York had adjusted its af- 
fairs to receive gold from Europe. The De- 
cember crisis of 1899 was the result 
Throughout the past year the United 
States has been in position by reason of its 
credit balances to draw heavily on the gold 








stocks of Europe and money markets 
abroad have been on their guard constantly 
arainst such a movement. The foreign 


banks have kept up their discount rates, 
and have been aided in their efforts to hold 
their gold by the amendments to our Na- 

tional banking law, which have caused a 
net increase of over $90,000,000 in our paper 
currency during the year. The United 
States has increased its paper money over 
$90,000,000 and made a net gain of over 
390,000,000, and about the same amount in 
gold, during the year 1900. Besides its own 
gold preduction it has gained over $20,000,- 
000 from Canadian territory, ir iding the 
Klondike, and received over $22,000,000 in 
Australian sovereigns at the San Francisco 
Mint for recoinage, but there was a con- 
siderable excess of exports over imports at 
the Port of New York. 

The Bank of France has increased its 
gold reserve during the year by about 
$03,000,000, that country and the United 
8s having secured the bulk of the 
year’s production. 

All depends, for this year, on the Trans- 
vaal situation. There has been no resump- 
tion of operations there yet, and will not be 
while the war continues, but with the res- 
toration of peace will come a speedy re- 
newal of exports. The Transvaal output 
will probably not reach its old record short 
of six months after the field is reopened, 
but from that time it will go steadily to un- 
precedented figures. The United States and 
Northwest Canada have produced over 
$100,000,000 in 1900, and will go to higher 
figures each year for an indefinite time. 
Alaska and the Upper Yukon district have 
reached a production of probably $28,000,- 
000 or $30,000,000 in 1900, as against about 
$2,500,000 four vears ago, and gold is found 
in so many widely separated districts as to 
justify the conclusion that the region is 
destined to be a large producer for many 
years to come. 

A large part of the increased output of 
gold in the last ten years has been absorbed 
in rehabilitating the monetary systems of 
certain countries that had been using in- 
convertible paper. The increase of the next 
ten years must make a striking showing in 
the bank reserves of the important com- 
mercial nations, and there operate as a di- 
rect stimulus to commercial enterprise. 
When $300,000,000 per year is added to these 
resources and the basis of credit is broad- 
ened at that rate, an era of expansion and 
speculation of extraordinary possibilities 
will be opened. The present period of ex- 
pansion has now run about three years in 
the United States, and in the natural order, 
as experienced in the past, a reaction might 
be expected, but the tendency in that diree- 
tion is likely to be overcome and postponed 
several years by the loosening and stimu- 
lating influence of the new gold supplies. 
Of course, no possible rate of increase can 
keep up with the anticipations and debt 
creation of a boom period, and it Is there- 
fore only a question of time when specula- 
outrun legitimate expansion a 
end in collapse. GEORGE E, ROBERTS. 
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TALBOT J. TAYLOR, 
MEMBER N, Y, STOCK EXCHANGE. 


Members 


New York Stock Exchange. 


JAMES B. TAYLOR. FOXHALL P. KEENE, 
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Talbot J.Taylor eee Co. 
~& Co. 
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% Orders Executed for All Investment Securities 


States makinga specialty of Provinces; also buy and sell the 
municipal bonds. During a bonds of the several States and 
career of more than a quar- Territories. 

ter of a century we have 


O's house in the United the United States and Canadian 


We buy and sell all securities 


30 Broad Street, 


placed many millions of bonds in all 
partsof the United States for public 
purposes; including issuesand parts 
of issues of cities, villages, counties, 
parishes, townships, schools, and 
sanitary districts. Our long experi- 
ence and large clientele, home and 
abroad, enable us to render valu- 
able services in dealing with this 
class of securities. 

We have extended our business to 
dealings in all classes of sound 


dealt in on New York Stock Ex- 
change. 

We act as financial agents of mu- 
nicipalities, making short’ time 
loans against tax lexies, pay inter- 
terest and principal, and buy in 
bonds for sinking fund. 

We buy and sell bank stocks, 
stocks and bonds of industrial com- 
panies, street railway, electric light, 
gas and water companies, and all 
unlisted securities, 


investment securities, and we so- Reliable quotations at all times 
licit your orders, and will give same cheerfully furnished upon applica- 
careful attention. tion, and securities appraised for 
We buy and sell whole issues and individuals and estates without 
parts of issues of bonds, issued in charge. Correspondence invited. 


34 Nassau St. New York City 
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Largest Strongest Safest 


The Mutual 
Life Insurance Company 


i. OF NEW YORK. 
RICHARD A. McCURDY, PRESIDENT 


Assets over $320,000,000 


BOARD OF TRUSTEES. 


J. HOBART HERRICK, 
WILLIAM P. DIXON, 
ROBERT A. GRANNISS, 
HENRY H. ROGERS, 
JOHN W. AUCHINCLOSS, 
THEO. MORFORD, 
WILLIAM BABCOCK, 
STUYVESANT FISH, 
AUG, D. JUILLIARD, 
CHARLES E. MILLER, 
WALTER R. GILLETTE, 
GEORGE G. HAVEN, 


NEW YORK. 





Telephone 2200 Broad. 
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@AMUEL D. BABCOCK, 
RICHARD A. McCURDY, 
JAMES C. HOLDEN, 
HERMANN C. VON POST, 
OLIVER HARRIMAN, 
ROBERT OLYPHANT, 
GEORGE F. BAKER, 
DUDLEY OLCOTT, 
FREDERIC CROMWELL, 
JULIEN T. DAVIES, 
CHAS. R. HENDERSON, 
RUFUS W. PECKHAM, 


ADRIAN ISELIN, JR., 

GEORGE 8, BOWDOIN, 

WILLIAM C. WHITNEY, 

WM. ROCKEFELLER, 

JAMES N. JARVIBE, 

CHAS. T. DICKEY, JR., 

ELBRIDGE T. GERRY, ° 
A. N. WATERHOUSE, , 
WILLIAM J. SEWELL, 

JAMES SPEYER, 

CHARLES LANIER, 

WILLIAM H. TRUESDALE, 


R. A. GRANNISS, VICE PRESIDENT. 
GENERAL AGENT FOR METROPOLITAN DISTRICT, 


CHARLES H. RAYMOND, 32 Liberty Street, Company’s Building. 

























The course of the “tron and steel markets 
during 1900 would be scarcely intelligible if 
the events which made 1899 the most mem- 
orable year in their history were not re- 
called. The great and general revival after 
long-continued and, at times, extreme de- 
pression which took place during the last 
half of that year, occurring simultaneously 
on both sides of the Atlantic, confused sta- 
tistics and silenced ppophecy. It was so un- 
expected and so difficult of comprehension 
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by a generation of iron masters who had 
never known a buoyant market, for the 
reason that there had beew none within 
their experience, that they did not recog- 
nize it. As u consequence, they willingly 


loaded themselves with orders early in the 
second half of 1800, at relatively low prices, 
thus booking the greater part of their pro- 
duction in the first six months of 1900, and 
in many instances neglecting to cover them- 
selves by equivalent orders for raw materi- 
als until an important advance in the prices 
of and established. A com- 
parison-of pig tron prices, seaboard deliv- 
of 


ore coke was 


yery, at the beginning and end TR00, 
showed that, with the exception of low 
phosphorus pig, the average advance had 


110 per cent. The staple forms 
plates, refined bars, 


been nearly 


of manufactured iron 


and angles—had not quite doubled in price. 
This condition was unprecedented. 
Everything at the beginning of 1900 war- 
ranted the prognosis of a year as memo- 
rable as 1808. So it was, but in a very dif- 


rca aicamedenentnen tiene te a ee ee ee ee 


ferent way from that which was prophesied 





and expected, Its astounding snrinkage of 
' consumption, its rapid and almost uniform 
i decline in prices, and tts unheralded itm- 
i provement in the closing we eks of Decem- 
j ber, are events calculated to make the con- 
i scientious statistician extremely prudent in 
t venturing any forecast of the future. The 
great advance of 1898 was unexpected by 
! those in the business, and few manufact- 
i urers were in a position to profit by it, 
4 having loaded up with orders at very little 

above the SW) average Equally unexpect- 

ed was the sharp curtailment of consump- 

tion through the first nine months of 1000, 
j and the stolid indifference of buyers to the 
f clearest demonstrations that they needed 

large supplies and could make money by 
purchasing. They would not buy beyond 
i immediate requirements, and could not be 





impressed by arguments. showing that 
sharp advances were imminent and inevi- 
table. The course of iron and steel prices 
is influenced very much more by senti- 
ment than by business considerations. The 
moods of Wall Street, and the judgment of 


bankers as to what is or is not at the mo- 





ment a “ banking proposition,” are neces- 
sarily reflected in the stimulation or re- 
fardation of enterprises and undertakings 
which are thé largest consumers of iron 
and steel. For these reasons a forecast of 


the future is un equation of unknown quan- 
° tities 
THE BLAST FURNACE SITUATION, 


The statistical position of pig iron at the 
beginning of 11 is very satisfactory. Pro- 
duction is increasing and stocks are shrink- 











ing. On the Ist of December “11 furnaces 
were In biast, with a weekly capacity of 
ves, 8% gross tons As this number in- 

les few, if any, of the obsolete “ blast 
pots" which were galvanized into tem- 
porary vitality by the boom, the changes 
during December have not been important, 
Stocks in first hands on Dee. 1, including 
those held by steel companies operating 
their own furnace were 556,086 tons, 
showing a shrinkage of nearly 100,000 tons 
during the preceding thirty days The 


total pig iron production of the year 100 


cannot be accurately known until about the 
middle of January, but may be very closely 
estimated at 14,142,000 gross tons. The 


stock at the end of the year will be found to 
have been about 450,000 gross tons. This is 
not more than is needed to steady the mar- 
ket under existing conditions 













































From thi t will be seen that the sta- 
tistical position of pig tren is sound and 
satisfactory As to the outlook for the 

e industry, a good deal depends upon 

‘ ecment of the Lake Superior min- 
‘ng companies as to the price of ore for 
WMH deliveries of course, all furnaces are 
not dependent upon Lake Superior ores; 
but as these advance or deeline the ore 
ma fluetuat A meeting is called at 
Cleveland foy the 25th of January, to fix 
the price cf ores, and a great many large 
consumer of } iron seem disposed to 
deter the 1 of their 1901 orders, to 
s what reement Will be reached The 
; i seems to have gamed ground that the 
price f ores will be from Sl to $1.90 per 
ton below the 1) average and that the 
11 1 will give their customers the 
ad tage of 1 aving thus effected in 
the cost of pig fron. This was much more 
L ke to have happened under the con li- 
tions pres ling up to Dec 1 than it is 
under those now existir That the ore 
miners will make ‘any greater concessions 
than they need to is improbable, and their 
position seems to be ung strength 
‘ rv week The ore indt is controtled 
b men of ‘ i business judgment, who 
tre not likely to make any serious mistake 
it ’ it probable that ore-mining 
« lio will thi ear be conducted on 
a lia I tle than in 100, The increase 
wili be chietiy in the Minnesot range, a 
the Michigan companies are already work- 
ing verv ' their limit this means that 
furnace mabacer Wiil have to use larger 
p ortion of Mesabu ore in their mixtures 
than the sould cure to do if they could 
huve thi quite their own was The 
judzment of those best informed is that 

! the onty ady age likely to be en- 
joved bv org onsumers th veur over last 
will be in cheaper lake freights, which are 
expected to run 40 to GO cent under the 
idm og ‘ The representatives of the 
Foe i Stcel Company, who have been ex- 
ploring for new sources of supply in. the 
Menonnsine lunge, have been les success- 
f han expected The same is true 
of mive explorations in the Ver- 
me | rhis means that the Bes 
Ser r “or lies are better controlled 
th , \ desire to be Independent 
hed pp 

A prices of pig iron in 1901, the opin- 

ym obtal that the extreme range above 

r below ju prices will be within nar- 
row margir suy, S2 per ton either way 
The consumption eems to be increasing at 
t rate whi will take care of production 
‘The expor demand is expected to con- 
sume not | than a million tons of iron 

nd steel which, in whatever shape shipped, 
tirst pa through the pig iron stage and 

ba vives employment to the “last furnaces, 

Th however, ts no grer’ @atter The 
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home market Is,.and must long remain, the 
chief reliance of the furnace interest, and 
for this the outlook Is now exceptionally 
bright. The current production of about 
1,000,000 tons per month is not accumwulat- 
ing on furnace banks, and if stocks should 
increase it is believed the makers are strong 
enough to hold the market steady. 

In the West the eutlook for 1901 ts much 
more satisfactory than at. the beginning of 
900, Enterprises which will consume im- 
mense quantities of materi@! are heing 
pushed vigorously, and new ones are taking 
shape. The general prosperity of the agri- 
cultural interests favors many plans of in- 
ternal improvement which have been post- 
poned for years. 

The coke market is not likely to show 
any weakness under present conditions, and 
the price of furnace fuel will probably be 
well sustained. he large contracts which 
have already been placed with the Connells- 
ville cokemakers have not required any 
shading of prices below $1.75 per net ton at 
the ovens. 

MANUFACTURED STEEL AND IRON. 

The generally sound condition of business 
of all kinds furnishes the best possibie basis 
for the expectation of a busy and prosper- 
ous year for manufacturers. There are, of 
course, elements of uncertainty in the situ- 
ation which may contradict all predictions; 
but that was always true, and always will 
be. The great steel combinations have set- 
tled the labor question better than was ex- 
pected by convincing organized labor that 
while able to conduct any kind of conflict 
which may be forced upon them, they mean 


to treat their workmen fairly. The exist- 
ing seales have been continued, and this 
insures peace and quietness for another 
year at least. Fighting great consolida- 
tions by means of strikes is very serious 
business, and those who manage labor af- 
fairs are not likely to engage in it lightly 
On the other hand, the interests of organ- 
ized and combined capital are best assured 
by treating labor liberally, and not pressing 
-_ every momentary advantage which of- 
ers, 

‘rhe rail mills are credited with orders for 
about 1,750,000 tons for 1901 delivery, and 
the intention is announced of advancing 
prices $1 to $2 per ton at the next meeting 
of manufacturers. This means a very sat- 
isfactory profit even for those not in 
a position to meet the lowest prices 
which could be made without loss by their 
more fortunate competitors. The orders 
booked for structural material are very 
large—enough, it is believed, to run every- 
thing full for three months at least, and in 
some instances to five or six months. A 
conservative estimate of the business in 
sight warrants the belief that when addi- 
tional orders are needed they can be had for 
the asking. It would be impossible to cat- 
alogue the orders which, already booked, 
must be many times repeated before work in 
hand can be finished. This is true not only 
of the East, but equally of the West. No 
one line of products could be singled out 
as furnishing a conspicuous exception to 
the conditions which make the market for 
finished products exceedingly strong. The 
great consolidations controfling steel prod- 
ucts other than rails and. structural shapes, 
are well supplied with orders, and enter the 





three to five months ahead, have deemed it 
good business policy not to do so. 
IRON AND STEEL EXPORTS. 

The export movement of iron and steel 
and other manufactures, though restricted 
by high ocean freights and the scarcity of 
charters, has been of great volume, and of 
immense importance to the producers of 
this country. The Treasury Department 
| figures for 18% not completed, 
en those at hand, covering the ten months 
| 


are yet 
ended with October, warrant the estimate 
that the year’s exports of iron and steel 
and their manufactures will have reached 
$100,000,000 in value, The South nas had 
the advantage of the foreign pig iron de- 
mand, and will probably continue-to hold 
it, owing tothe cheapness of its product. 
The exports of pig iron for the fiscal year 
1000 were 160,000 tons, valued at $5,124,857 
In the calendar year they will be much 
larger. In steel rails the year's export 
will probably aggregate $12,000,000 in value. 
About $1,000,000 of this total goes to Eu- 





rope, an equal amount to Mexico, about 
$2,000,000 to South America, $4,000,000) to 
British North America, and $2,000,000 to 
Asia and Oceanica. Locomotives to the 
value of about $5,000,000 have followed the 
rails; also cars to the value of about 
$4,000,000 The total exports of railway 


materials in the year will probably be found 





to have reached a total of $25,000,000, The 
| rail exports reach a total of about 60,000 
} tons, There has also been a considerable 
movement of bridge material, and, indeed, 
of pretty much everything made of iron 
and steel That the large exports of 1900 


will be continued through 1901 is altogether 
improbable. The conditions abroad are 
changing rapidly. 
Very little remains 
“boom” of TSHS-f0) 
complete as to occ 
ude, especially in 





of the European 
its subsidence is so 
ion no little disquiet- 
Germany. The phenom- 
enal development of the iron and steel in- 
; dustries of the German Empire has been 
somewhat too abruptly checked. Very little 
of this is due to lack of coal. Such scar- 
city as now exists is largely artificial, as 
may be jpdged from the fact that the 
Westphalia mine owners, constituting one 
of the powerful German fuel syndicates, 
have lately decided to restrict production 
as a means of sustaining coal prices. The 
general condition of Germany is such as to 
attract much attention and serious 
apprehension It need not supposed, 
however, that its thoroughly 
dustries are incapable of a 
for the defense of their 
easy capture by foreign 
tion of the fron and steel industries of 
Great Britain seems to be sounder, but 
their immediate outlook is not bright. They 
have been menaced with ruin by Ameri- 
ean competition ad nauseam, and will die 
hard if die they must—which, indeed, is not 
at all likely. With the shrinkage of the 
European demand, prices are falling and 
costs are being readjusted on a basis which 
makes export orders much less attractive 
than they were six months ago. European 
makers ure not now so well supplied with 
orders that they will let anything pass 
which can be taken, and what progress we 
make in the conquest of European mar- 
kets, or those hitherto supplied from Eu- 
rope, we shall have to fight for. Only in 
specialties will the profit be as satisfac- 
tory as can be realized at home on sales 
for prompt delivery. It is not likely that 
domestic consumers will be satisfied to see 
a large surplus exported without profit, 
merely to sustain prices at home. Thr an- 
nouncement that makers were doing this 
would be a danger signal, and would lead to 
a sharp contraction of domestic business 
We learned from experience during the last 











be 
syndicated in- 


vigorous fight 
markets against 
makers. The posi- 
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New Year in very satisfactory shape. As | 
a general fact, it may be said that the 
mills which have not booked orders for 








: dustrials, large and small, and to keep their 


; ment of the iron and steel consolidations to 





Oe 


half of 1900 with what 


rect the steel trade during the trying 
ean walt for a readjust 


months of-the year was the enormous in- 





== consumers 
nt of prices on @ 





basis satisfactory to themselves. For ex- | crease in shipbuilding. The quantity of 
ample, it is known that some, at least, of | steel plates and structural shapes used in 
the large mills could sell steel rails at $17 shipbuilding during 1900 broke all previous 
and not lose sense. Should they do so on [| records, and it has done much to increase 
export orders, while holding the ice to | the tonnage of the United States in rolled 
American buyers firm at to , the | steel over that of 1899. It was the common 


amount of business they could get from the 
trunk lines and large buyers would not 
amount to much. Our public objects less 
to large profits legitimately earned than to 
anything which savors of unfair discrimi- 


belief that the record of 1800 would stand 
out as a leader for many years, but 1900 
— probably lead it by about 1,000,000 gross 
ons. 


The plate output will be increased con- 


nation. siderably. Not only will the home market 
Very few foreign inquiries are now report- | be supplied, but the shipyards of Great 

t; and for some time no important export | Britain have contracted for over 200,000 
rders have been taken. 


The current ship- 
ments represent deliveries on orders taken 
early last year, and from the statistical 
point of view are water which has passed 


tons of plates from the United States 
British steel makers seem unable to turn 
this invasion. German plate makers sought 
to compete with Ame ms in Great Brit- 


the mill. ain. While the quality of their products 
THE GREAT-IRON AND STEEL’ CON- | has been unassailable, yet they could not 
redue¢e the price to compete with the Amer- 

SOLIDATIONS. ican product. Many of the steel mills of 

The one element of uncertainty in the | Great Britain are closing down as a result 


of this competition. 

No building of any consequence ts being 
put up to-day without the aid of steel. The 
tonnage of structural shapes will be far 
@reater than that of 1890, when the price 
of shapes leaped to $45 per ton, whereas, 
the price during 1900 has not been over $30 
per ton. So much steel is being used im 
small structures that the aggregate amount 
used is something enormous, It is doubtful 


conditions which will shape the immediate 
future of the tron and steel trades, is the 
relation likely to be maintained between the 
great consolidations which now control the 
business in practically every department. 
Their wise management demands a high or- 
der of executive ability, and it has been 


shrewdly remarked that the number of | if Ly — now = ,Sulatenee can take 

2 - . | care of much more business in steel shapes. 
positions ere great captains of in This is not the case with steel plates. 
dustry is much larger than the number of | The mills equipped to make plates can 
men capable of filling them. How true this | make almost one-fourth more material 
may be we shall know better when the than they are now turning out. There are 


no new plates nor structural milis being 
built to take care of any increased con- 
sumption. 

{t was thought early last year that the 
rail trade for 1901 would prove a failure. 
Many railroad managers said early in 1900 
that they would not purchase any quanti- 
ty of rails at $26 per tom Here, again, the 
foreign market helped the railmakers out 
of a difficulty. By taking contracts from 
abroad at cost, and less, the domestic con- 
sumers were brought into line, one by one. 
Many of the largest roads have not or- 
dered their quota for 1901, and it is possible 


navigation of the consolidations Ils more 
perilous than it has been at any time since 
they were formed. That under present con- 
ditions they are likely to fall to quarreling 
or engage unnecessarily nm a cuterthroat 


competition is not probable. The time for 
that will come when the pressure of intense 
competition is more seriously felt and when 
orders have to be scrambled for. 

The conselidations are in business to 
make money, and their eagerness to do this 


while the opportunity lasts is calculated | they will remain out of the 

) ) ) é market, but 
to ald powerfully in rs the peace be- |} about. 1,100,000 tons of rails are said to 
tween them. They are heavily capitalized | have been ordered for 


, the coming year. 
This is moré than the rail mills had booked 
during the latter part of 189). But it is a 
far cry from the amount ordered to the 
2,500,000 tons which the rail mills hope to 
make. To scare the railroads into buying, a 
rumor has recently been published to the 
effect that rails will be advanced in price 
to §$ or $30 per ton. Such moves have 
been made before, but there is nothing in 
conditions to warrant such an advance. 
Labor will probably be reduced in many 
instances during the year. Coke is selling 





and have unusual burdens of operating ex- 
penses and fixed charges to carry. Their 
securities are not yet so firmly established 
in public confidence that a policy of man- 
agement destructive of earnings would not 
send them down many points in much less 
time-than would be needed to restore them 
to their present somewhat precarious level 
of curbstone valuations. Wall Street is be- 
coming keenly critical in the matter of in- 





common stock in the market a conservative 


policy is necessary. An illustration of this | at deast $2 per ton less than in 1890 and 
was furnished by the business pyrotechnics 1900, and ore freight rates have been re- 


ot Mr. John W. Gates in the management 
of American Steel and Wire, which dropped 
the common stock from 59% to'Z8%4, and the 
best results of subsequent efforts at re- 
building have been to make it touch 4714, 


duced. The iron ore mine operators are 
fighting a reduction in price, but it is 
fairly assured that lake freight rates on 
ore for 1901 will not be as high as they 
were during 100. If the Rockefeller inter- 


with a very slight tenure. Even the con- | ests had not tied up a fleet of their vessels 
solidations managed with great care and! for the season, there would not have been 
discretion were unable to pass through the any dollar rates on the lakes. The most 
‘ordeal of iM”) without serious shrinkage in | that can be expected by lake shippers 
the value of their securities. r 


Of fourteen 
leading consolidations in the iron and steel 
trades the common stock of three is quoted 


next year will be 60 cents per ton 
The three products using up the greatest 
tonnage of steel practically rule the mar- 











under ; that of three under 50; that of | ket. Tin plate, sheets, hoops, and wire 
eight under 75. The investor will naturally | worked up from steel billets do not affect 
ask himself; ‘‘If this is a fair measure of | the output as do the heavier products. 
their value, with more or less artificial sup- | Take the products of wire, for instance. 


port, under present conditions, what would | With all the mills operating seven months 


ee) et cece cian 


they be worth through a period of seven | in the year they can turn out more than 
lean years? This inquiry is especially | enough to supply the demand, with plenty 
significant When applied to the preferred | to spare. The tin plate mills might work 
stock _ iit would not take much foolishness | nine or ten months at double turn and 
in their councils to make same of these } produce enough to supply, not only all 


great Inflations candidates for the ministra- 
tions of the receiver. That this can hap- 
pen to consolidations of very great prop- 


that is consumed of the domestic produet, 
but of the imported as well. The sheet 
output Is in about the same state. 


erties under impractical management is The vig iron situation is in an alarming 
shown in the case of some great combines |‘condition. There seems to be no future 
which, in their brief history, have illustrat- for the Northern furnaces, and the Eastern 
ed what the late Roscoe Conkling described | stacks were recently saved from being 


as ‘‘ the bright beginning and the bitter end 
of a haleyen and vociferous proceeding.’ 

_Fortunately for all in interest there is very 
little disposition manifested in the manage- 


wiped out of existence by a timely reduc- 
tion in coke freights. None of the furnaces 
of any extensive capacity can be operated 
successfully without the use of Connells- 
ville coke. Southern plants find a good 
substitute in Alabama and Tennessee coke, 
while the West Virginia product answers 
as a mixer, but the furnaces using the 
Connellsville product exclusively have the 
upper hand where freight rates will per- 
mit. The big combinations are buying and 





invite disaster. They have the wholesome 
respect for one another which is felt among 
the great military powers; but if they ever 
fall to quarreling we shall witness a battle 
of giants and Titans. It is not likely that 
1m) will necessitate any serious cutting of 





prices to capture business, and until this building their own furnaces to an extent 
becomes necessary or seems desirable there that will eventually wipe the independent 
need be no grave apprehensions of de- furnace out of existence. This is not the 
structive competition. case with furnaces making a specialty of 


Since its reorganization, the Carnegie in- foundry irons, but as the furnaces on Bes- 







terest seems to have been, in a_ sense, | semer grades are being deprived of their 
bound over to keep the peace," having | markets, tk are put on foundry tron and 
largely passed under the management of | mill iron. ‘The increased use of malleable 


young men who have more to lose than to,| iron is aiding the furnaces making a lower 





gain by an aggressive policy. While un“| grade of Bessemer, but this is not enough 
doubtedly able to make a great deal of | to offset the loss of trade due to concentra- 
trouble for others, they are not likety*to | tion of the steel industries 

find It presently to their interest to 80. The output of open-hearth steel will show 
Ine control of the future of iron and steel | a remarkable increase during 1900 and 1991. 
is to a great extent in the hands ef the | There are building, and about ready to be 
consolidations, which are, fortunately, not | put in operation to-day, open-hearth fur- 
monopolies. If exercised with wisdom and | naces capable of a capacity of 1,200 gross 


prudence, it is believed they will be able to 
hold things fairly steady for three or four 
years to come. 


IRON OUTLOOK AT PITTSBURG. 


PITTSBURG, 


tons per day in the Pittsburg district alone. 
As these plants operate twenty-four hours 
a day the whole year, the increased output 
added to chat already in existence will 
show an enormous aggregate n. That 
open-hearth steel will eventually supplant 
Bessemer steel there can be no doubt. 









Penn., Jan. 5.—The iron and 





stank ‘tniuatey: fos sah Ge - a a The increase in the open-hearth process 

for 11 is in a healthier | has increased the value of scrap steel fully 
condition than it was at the close of 1899. | 150 per cent. It will continue to increase 
Then an apparent boom was on, but at the | the price, and the question is arising, 
re @ i . . “ee where is enough scrap material to be had 

re ¢ 4 re ss he : , 

core ondition were bad. Business had a | 4, supply the demand? Under new pro- 
semblance of being sound, and the public | cesses the molten metal is being poured 
was led to believe that the output of every | into open-hearth furnaces instead of the 





cold pigiron. This incr the output and 


























surne e and plant in the country was be- | decreases the cost and brings it nearer the 

ing taxed to its utmost, but in reality the | value of Bessemer. 

furnaces were stacking piles of pig iron, The year 1901 will show a remarkable tin- 

and the mills working out contracts ade | crease in production Every one of the 
; & contracts made combines will have healthy competition be- 

during the boom of 189. No new orders | fore the closing of the year. Half a dozen 

were coming In. The facts were concealed | sheet org a betas projected. ae aoe 

. 7 a | are being Dul and operating independen 
until about March of 1900, About that time | of the Amé@rican Steel and Wire Company to 
an inkling of the true condition began to | almost supply half of the product con- 
be known, and a violent attack on the | Sumed in the United States. The American 
stocks of industrial c ea Tin Plate Company, it is said, has subsi- 
, , of industrial concerns almost pre- | dized nearly all the roll turning and tin- 
cipitated a pani | plate making machine works in the coun- 

It was at this poi ~£ sie try, but in spite of this many new tin 
oe ee nes ae that the cowelgy mar- plate mills are projected The pipe and 
ser Served to Keep many expensive plants | tube industry is threatened with competi- 
in running order at low-priced contracts, tion, but none has actually shown itself. 
After repeated efforts to shake off the | The National Tube Company and the Shel- 
feeling of dread in the United $ | by Steel Tube Company will have a war 

7 > ‘ ited States, man- | on seamless tubes for boilers until they can 
ufacturers sent their agents abroad in | be brought together through some amica- 
search of orders, and these were taken at | ble arrangement. The rail pool, structural 
any price so as to keep the mills going. As | steel pool, and the steel plate pool are not 
eonditions improve in the United States | being molested It requires o much 
efforts to secure foreign contracts are be- | money, and such extra precautions have 
ing relaxed, and an order for rails from to be made to secure raw material for these 
abroad was actually refused at the close of weighty products, that average pro- 
the year because the price was not equal to | moter shuns the prospects of facing an 
that paid by consumers at home. examining committee on these points, 

The combinations that control the major The Carnegie Company is, and will be for 
portion of the steel industry have worked in | 1901 at least, the greatest producer of steel 
harmony during the year. There has been } in the world The fact that this company 
no serious attempt at price cutting, and | contro the best coking coal in the world, 
each has respected the particular field the | that it is the only concern having a sur- 
other has occupied Even the Carnegie | plus of B emer ore, which is running very 
Steel Company has refrained from entering | low in the Lake Superior region, and as It 


into competition with any of the combina- | controls its own railroads and ships, it can- 





tions. This was expected. It is frequently | not be distanced in the race for supremacy 
being breathed that the Pittsburg concern | for some time to come. Should all the com- 
will build a sheet plant to compete with the } bines now holding forth in the Battery Park 
American Sheet Steel Company because the | Building unite they would not begin to 
latter concern, {t is alleged, refuses to place | assume the proportions of the Carnegie 
its steel bar contracts with the Carnegie | Company, with all the smaller concerns of 
Company the same character in the country thrown 
One of the important features to resur- } in. 
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LARGE INCREASE IN THE SHIPMENTS 


WASHINGTON, Jan. 5 When the Gov- 
ernment reports of a year ago showed 
the :rade of that year to have been the 


largest in the history of the United States, 


with a total just rising above $2,000,000,000 
it was considered so gratifying a figure 
that if it had not been exceeded in the 
following year there would have been 
no surprise. 3ut the year 1000 has sur- 
passed the preceding year in its total of 
trade for the United States, the footings 
for the calendar year showing a _ trade 





00,000,000, with the promise that the 


record will be retained for the fiscal year 


There are many particulars in which 
the figures for the year are satisfac- 
tory. For the first time, the exports, 


which reach the prodigious total of $1,465,- 
000,000, exceed the imports by $640,000,000 
That is $25,000,000 in excess of the best 


year on record. In the matter of manu- 
factured goods, Sur exports of which have 
steadily increased, the enormous total of 
$445,000,000 has been reached, a gain of 
$164,000,000 over 1899. 

In the table given below, 
eleven months were as reported 
Treasury Bureau of Statistics 
ures for December have been 
and the official report may show some 
gains upon them, as the estimates have 
been conservatively made. A slight increase 
of exports in December may advance the 
total of exports. The exports for the cal- 
endar year are double those of JS8KS, three 





the figures for 

by the 
The fig- 
estimated, 





times ‘as large as those of i872, four 
times those of 1869, and five times as 
great as those of 1860 The imports, show- 
ing our ability to buy as well as sell. are 
only 215,000,000 more than they _ were 
in the year 1892 the year of the highest 
record of imports 


The imports and exports of the calendar 
years 1809 and 1900 are given below: 
IMPORTS. 


GROUPS... 2 Months Ending December 





Free of Duty 1899. 1900.* 
; food 
oe scone _ . $96,289,513 $89,380,298 
Articles in a crude 


condition which 
enter into the 
various processes of 
domestic industry 
‘Articles wholly or 
partially manu- 
factured for us¢ 
materials 


2/19, 879,008 203,118,902 





as in 
the manufactures zs a3: os 
and mechanic arts 123 30,163,158 
Articles manufact- 
ured ready for ‘aol S 
consumption 10,660,390 11,283,103 
Articles of volun- 
tary use, fux- a 
uries, &« . 6,622,320 6,223,348 


Total free of duty. $350,815,954 


$340, 168,789 


Dutiable 
Articles of food, 
and animals... . 
Articles in a crude 
condition which 
into the 
processes 
in- 


$135,681,872 $152,590,344 


enter 
various 
of domestic 
dustry 
Articles 


= ae 57,614,951 71,804,470 
wholly or 
partially manu 
factured for use 
as materials in 
manufactures and 


mechanic arts.... 48,015,882 64,033,011 


Articles manufact 
Se - 107,679,466 120,255,085 
Articles of volun- 
cary, gine, 1UX- 101,042,046 105,188,991 
Total dutiable..... $448,001,617 $44,831,211 


Free and Dutiable— 
Articles. of food, 
and animals.... 
Articles in a crude 


$229,971, 385 223,070,642 


condition which 

enter into the 

various processese 

of domestic § in- an 

Gustry ...seveee 267,492,959 274,083,372 
Articles wholly or 

partially manu- 

factured for use 

as materials in 


manufactures and 


mechanic arts... 75,376,005 5,006,140 








Articles manufact- 
ured ready for J 
consumption 118,330,856 131,538, 188 

Articles of volun- 

tary use lox- 
uries, &C....++55+ 107, 664,566 111,411,449 

Total imports of 
merchandise .. $798,845,571 $825, 000,000 

EXPORTS. 
Domestic— 

Products of—Agri- 
ee See $782, 105,048 $890, 090,000 
Manufactures + 380,787,891 445,000,000 
DRM ine dccice ° 38,279,187 38,000,900 
Forest . 47,562,121 54,000,000 
Fisheries 5,637,077 8,000,000 
Miscellaneous .... 3,532,668 5,000, 000 


Total domestic.. $1,252,908, 987 $1, 440,000,000 





Foreign— 
Free of duty.....+. $9,548,468 $12,000,000 
Dutiable .......++5 13,047,216 000 
Total foreign... $22,505,684 $25,000,000 
Total exports. ..$1,275,499,671 $1,465,000,000 
Excess of exports.. 476,650,100 640, 000,100 


*Estimated for December. 

The detailed figures show that there was 
a large increase in the demand for goods 
from abroad upon which duty had to be 
paid, but which are classified as goods 

artiy manufactured. But the group of 
mports dutiable that is the largest and 
that shows the greatest increase during 
the year is that of “ articles manufactured 
for consumption.” There was a small in- 
crease in the importations of “articles of 
voluntary use, luxuries, &c.," the assump- 
tion being that we could have got along 
without those articles if so disposed. 

The percentage of manufactures exported 
continues to adwance, and promises to reach 
33 1-3 cent. before long, if the tend- 
ency of the world’s buyers to prefer Amer- 
ican machinery and manufactures of all 
kines continues. 

Some of the items of importation seem 
interesting In view of the obstacles thrown 
in the way of importing by the customs 
laws. There was an increase of something 
like $7, 000 in the importation of cot- 
ton man tures, an industry to which 
much American capital ig attracted. There 
was an increased tation ef pig iron, 
scrap iron, and ingots, but a decided fall- 
ing off in railway bar importations—the 
tid+ being in the other direction. But the 
totals siow that more than five millions 
more of iron in one form or another was 

rted in 1900 than in 1899. 

ere was a fall off in the importa- 
tions of diamonds, and a decline of all sorts 
of jewelry of about $6,000,000 in the year. 
While we dropped oe a 2,000,000 
in our imports of raw silk ina, the 
decline in importations of raw silk from 
Japan was fully $7,000,000. At the same 
time we increased our importations of man- 
ufactures of silk. France secured most of 
the increase. There was a falli off of 
imports of sugar of about $15,000,000 in the 
year. 


There was an increased tmportation in 
the year of about $1,000,000 ln wood pulp, 





TO FOREIGN COUNTRIES. 


about half of the whole quantity 












































imported 


coming from British North America. Not- 
withstanding the high duty on wool, the 
imports increased about $9,000,000, the im- 


ports of woolen goods, however, advancing 
very little. The exports of horses increased 
about $5,000,000, and of mules more than 
$3,000,000, the war in South Africa affect- 
ing the trade in both horses and mules, but 
most notably the latter. About 
worth of horses went te Africa during the 
year. Only $11,000 were sent to that coun- 
try in 1809, 


year, our exports having decreased about 
$1,500,000 as compared with 1899. Of ears 
and carriages we increased our exports 
about $3,000,000, The coal exports increased 
about $6,000,000, — British North America 
was our best coal customer, taking about 
$14,000,000, an increase of $3,000,000. The 
exports of cotton are about $110,000,000 in 


excess of those of last year. We lost 
exports of cotton cloths about $5,000,000. 
Of this loss we suffered to the extent of 


about $4,000,000 in our trade with the Chi- 
nese Empire. The exports of steel rails 
were $5,000,000 larger in 1900 than in L800, 
the exportation for 1900 being about §11,- 
000,000, 


According to the figures, we lost of butter 
exports about 2,200,000 during the year. 
We gained a iittl more in exports of 


cheese, the gain being chiefly in the United 
Kingdom Tobacco fell off about $3,000,- 
000, Lumber exports increased about 
$4,000,000, 

The great increase of exports over 
was made up of moderate advances all 
along the line. The decline in exports of 
leather is considerable, attributable, in the 
opinion of manufacturers, to the disadvan- 
tage of the tax on hides to the tanner 
the United States. The rebate do 
seem to check the backward tendency. 

Among the large importations was that of 
nearly 500,000 foreigners, 100000 each from 
Austria-Hungary, Italy, and Russia, and 
the remainder from temperate countries. 
The observation of Government officers on 
duty in the tropics is that there is no tend- 
ency of tropical populations to seek a cold- 
er climate, the total offerings from tropical 
countries in the year being about 5,000, or 
about 1 per cent. of the whole immigration. 

The trade of Great Britain, as compared 
with that of the United States, according to 
the latest procurable figures, shows that 
the imports of the United Kingdom in 
eleven months were $2,322,668,000, as com- 
pared with $2,162,377,000 for a correspond- 
ing period in 1890. The exports were 
$1,308,440,000, as compared with $1,180,720,- 
‘0, For a like peried the imports of the 
United States were $760,451,507, as against 
S728,233,577; the exports were $1,308,929.- 


1800 








Our exports in the later period exceed those 
of the United Kingdom. 


Problem of Crade Balances. 


Written for Tae New York Times 
By 
©. Schumacher of C. Schumacher & Co. 


The course of exchange in the markets of 
any one country generally indicates how 
that country's accounts stand with the rest 
of the world. There are cases, however, 
where exchange may be influenced by oth- 
er causes than the mere state of, say, our 
account with Europe. One such cause was 
the fear of disturbance in our monetary 
system several years ago. Wars and polit- 
ical disturbances at home and abroad will 
also temporarily cause irregularities and 
deviations from the natural course. The 
natural course, all things being even, is 
primarily the fesult of the state of our 
trade relations with the rest of the world, 
viz., the amount of our exports as com- 
pared to our imports of merchandise. The 


differences between imports and exports 
are bound te influence the money one 
at home and abroad, and these money 
markets must in their turn effect the 
course of exchange. 

Of an aggregate of $1,400,000,000 in trade 
balances in our favor accumulated during 


the past three years, nearly $500,000,000 
f7il upon the year 1900. While during the 
first two years Europe stood the strain 


without showing any noticeable Ill effects, 
it has become evident that during the year 
1900 Europe had begun to feel the pinch 
more or less severely, particularly England 
and Germany—the two principal trading 
nations of Europe. 

In England the pinch was further aggra- 
vated by its war in South Africa and the 
consequent loss of the product of the rich 
gold mines of that district, which would 
have amounted to over $100,000,000 since 
the war commenced. Not having this gold 
with which to pay for our breadstuffs, cot- 
ton, and other products, England had to 
pay for these in the American railroad and 
other bonds and stocks bought of us as an 
investment in former years. 

Under natural conditions, when our ex- 
ports largely exceed the imports in any 
one year, exchange is bound to be low, and 
when the contrary takes place exchange 
must be high. So it also happens that tn 
Autumn and Winter every year, when the 
export season is at its height, exchange 
rules at its lowest, while during the Spring 
and the Summer months, when the export 
season is over, exchange always reaches 
the highest point of the year. 

During the year 1 although our ex- 
ports were the lar ever known, ex- 
change, owing to the constant return flow 
of our securities from abroad, never 
reached the extremely low figures seen so 
often in former years, nor did it go to 
extremely high figures when, duri the 
Summer, Europe was swarming with Amer- 
ican tourists attracted by the Paris Ex- 
position. The result was a very moderate 
Feld export movement in Summer and a 
‘ke moderate gold import movement this 
Autumn. 

On the whole, inching the gold imports 
from Australia via California, the imports 
show but little difference as compared to 
the exports of gold. 

One thing above all others which goes to 
show the enormous gain which the country 
has made this year fs in the fact that for 
the first time in our our s lus 
has been snch as to enable our capit ts 
and financial institutions to subscribe and 
to pay for a number of foreign Govern- 
ment loans offered during the year to an 
amount probably aggregating over eighty 
million dollars. 


One other gain of tncalculable vatue to 
Ss made 


this country ts in the 
the markets of the world by our coal and 
our fron. The progress made so far is so 
pronounced as to leave no doubt that in a 
very few years our coal and our iron will 
have wrested the su acy from those 
who now hold the world’s market. 

The gains made by this country during 
the year opens the question how long our 
European customers will be able to stand 
the drain. It might be well for our legis- 
laters to remember that it would hardly 
pay to kill our customers, and that it would 


wiser to change bers stem under 
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$2,000,000 


The cycle trade has weakened during the | 
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330, as compared with $1,131,537,910 in 1899. . 













AND QUOTATION SUPPLEMENT 


| J.&W. Seligman & Co., 


| BANKERS, 


21 BROAD STREET, NEW YORK. 































| Issue Letters of Credit | 


| to Travellers, Payable in 
| any Part of the World. 









BUY AND SELL 


INVESTMENT 
SECURITIES. 





Draw Bills of Exchange 


and make Telegraphic 
Transfers of Money on 
Europe and California. 












August Belmont & Co., 
BANKERS, 
NO. 23 NASSAU STREET, 


Agents and Correspondents of the 


| Messrs. ROTHSCHILD, 


London, Paris, Frankfort and Vienna. 


ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 


Available in all parts of the world’ 


Draw Bills of Exchange and Make Telegraphic Transfers to EUROPE, 
CUBA, 4nd the Other West Indies, 
Mexico and California. 
Execute orders for the purchase and sale of Investment Securities. 
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Wm. M. Harriman, Member N, Y. Stock Exchange. 
OLrvER HARRIMAN, JR, NICHOLAS Fisn, Special. 


HARRIMAN & CO., 


EQUITABLE BUILDING, NEW YORK, 
Bankers and Brokers. 


TRANSACT A GENERAL BANKING AND STOCK EX. 
CHANGE BUSINESS. 
























H. AMY & CO.., 


BANKERS, 


44 AND 46 WALL STREET, NEW YORK. 
INVESTMENT 
SECURITIES. 













BILLS OF EXCHANGE. 
LETTERS OF CREDIT. 
















Dominick & Dominick 
{00 BROADWAY, 
BANKERS 


Investment Securities. 


High Grade Railroad and Municipal Securities 
on hand, and lists furnished. Cincinnati Branch 
Office, 334 Walnut St. _ Private wires to Boston, 
Pittsburg, Chicago and St. Louis. 


H. CONTENT & Co., 


STOCK BROKERS, 


50 Broadway, 
~ 41 New Street, | 
New York. 
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From a Western Vlewyoint. 


Written for Tos New Yor« Times 
By Warren G. Purdy, 


President of the Chicago, Rock Island and Pa- 
cific Railway. 

The past year has been a prosperous one 
for the Western roads, and prospects indi- 
cate that the coming year will end as well. 
Our fiscal year does not end until March 
81, but conditions of which I speak are cur- 
rent. ‘here has been considerable con- 
struction work by the Western lines, partic- 
ularly in the Southwest. We are building a 
line from Liberal, Kan., to a connection 
with the El Paso and Northeastern, and 
the latter is extending on the Southwest. 
The great West is being developed rapidly 
now, and I look for the progress ‘to contin- 
ue. The Southwest, particularly Mexico, 
I think is a desirable field for railroads, 

here is much in Mexico to_ be developed. 
That country is making rapid strides. he 
progress made there during the past year 
or two is remarkable. t 

We did not buy as much new equipmen 
last year as we did the year before, but 
there would be nothing in that fact to in- 
dicate conditions of traffic, that is, it would 
not be conclusive evidence that business 
was light. We are well equipped now, and 


do not need so much new rolling, stocky, 





Railroad Prospects Are Bright. 


Written for THe New York TIMES 
By S. R. Callaway, 
President New York Central Railroad. 


Taking the conditions existing in the year 
just past as a basis, and assuming that 
there will be no unexpected calamity, the 
outlook for the coming year for Eastern 
transportation interests seems to be excel- 
lent. There is no reason to believe that the 
great and general prosperity of the last two 
years will receive a check for at least a 
few years to come; on the contrary, both 
the export and import markets are ex- 
ceedingly active, and the reports from the 


agricultural and industrial sections of the 
country continue most favorable. Of course, 
railroad prosperity depends largely on the 
prosperity of the rest of the country, but 
even with an unexpected falling off in 
commercial activity, conditions of former 
depressions would hardly be repeated, in- 
asmuch as the railroad capitalization has 
been brought down to bed rock, while the 
earning capacity has steadily been  in- 
creased. The improvements of enormous 
extent which have been carried on by the 
various roads are responsible for increased 
earnings to a large degree. These improve- 
ments, which are not only in maintenance 
of way, but in conducting transportation, 
will continue an@ will result in still greater 
economies. ‘The latest methods of loading 
cars last year resulted in gains in tons of 
freight per train mile of 15 per cent. over 
the year 1898, and the end of these im- 
provements is not yet. s 

Another factor which will contribute to 
the continued prosperity of the railroads is 
the improvement in the rate situation, both 
as regurds passenger and freight rates. _In- 
directly the “community of ownership,” 
meaning the advent of the same dominat- 
ing interests into various railroad proper- 
ties, has no doubt had much to do with the 
better maintenance of rates, and surely 
guarantees that the same efforts at stabil- 
ity will be continued. It is better to have 
rates maintained at a perhaps slightly 
lower basis than to have high rates on 
paper, but without any stability, because of 
frequent cutting. I believe, therefore, that 

ublished tariffs will be more strictly ad- 

ered to than ever before, and that they 
will be still better maintained than during 
the past year. 

Taking all the various elements into con- 
sideration which go to make up the pros- 
perity of a railroad, I should say that there 
is every indication that the coming year 
will be a prosperous one, and that if it 
should, perchance, not exceed the record of 
the vear just ended, it will not fall behind 
its figures. [ may say that I anticipate 
increased earnings, and that the question 
which will concern the railroad officials 
most will not be the maintenance of the 
tonnage, but rather the ability of the roads, 
even with their increasing facilities, to han- 
die expeditiously the volume of business of- 
fered and to take advantage of it. 

8S. R. CALLAWAY. 


Sensible Legislation Needed. 


Writien for THE NEw York TIMES 
By E. P. Ripley, 


Atchison, Topeka and Santa 
tailway Company 











Every one knows in a general way that 
the year 1900 has been one of unexampled 
prosperity all over the United States. With 
few exceptions the crops have been bounti- 
ful, and these are, of course, the founda- 
tion of everything. We have had the world 
for a customer not only for our surplus 
crops, but to a greater extent than ever 
before for the product of our mines and 
our manufacturers. In this prosperity the 
railroudg have necessarily shared, though 
probably not to the same proportional ex- 
tent as the producers and manufacturers, 
which latter did not hesitate to advance 
prices, while the railroads, with few and 
trifling exceptions, made no advances in 
rates, though compelled to pay higher 
prices for everything that enters into cost 
of transportation. It may be said, there- 
fore, that the benefits accruing to the rail- 
roads came wholly from increased volume 
of business, and not from any increase in 
rates 

So far as can now be foreseen the pros- 
pects for 11 are good. For most of the 
roads there is probably more business “in 
sight" than there was a year ago, but no 
man can do more than conjecture what the 
future has in store. There has been no 
abatement of the useless waste of money 
caused by senseless laws which seek to fos- 
ter unlimited and unbridled competition, 
and if the money so thrown away could be 
saved, the public could be better served at 
lower rates with gratifying results to all 
concerned, When the public sees this, as it 
some day will, and when laws permit the 
regulation of competition and the elimina- 
tion of the army of middlemen who now 
prey alike on the railroads and those who 
use them, we shall have at least a more 
solid foundation for railroad prosperity. 
Meantime the attitude of our lawmakers 
in refusing to common carriers the right 
to combine for their own protection and 
that of the public, is rapidly bringing about 
consolidations which will ultimately result 
fm lodging all railroad management in few 














hands—a result which may excite alarm in 
the public mind, but which is not to be de- 
plored, because it will result in no higher 
charges to the genera! public and will add 
to the security of that very la section 
of it which holds railroad securities as in- 
vestments. So far as we can now see, the 
coming year promises well, but it ts too 
maak me oT a = t prosperous con- 
ons to fas je . 
e. P. RIPLEY. 


Chicago, Jan. 5, 1901. 





Coal-arrying $i 


Thomas P. Fowler, President of the New 
York, Ontario and Western Ratlway Com- 
pany, speaking of the prospects of the an- 
thracite coal roads, says: 

“The past year has been a most favor- 
able one for the anthracite coal roads, in 
spite of some disadvantageous occurrences 
such as the miners’ strike during the Fall, 
which affected their earnings. At the close 
of the year, the coal-road situation is bet- 
ter than heretofore, and the outlook is 
equally bright. If the prosperity of the 
country increases the consumption of an- 
thracite coal must increase at a like: ratio. 
The market is broadening every year. 
Whereas formerly it was chiefly confined 
to the Middle and Eastern States, the mar- 
ket has been gradually extended to the 
Western and Southwestern States and other 
sections of the country, as well as through- 
out Canada. The increased consumption 
of bituminous coal is also a factor affect- 
ing the anthracite coal trade favorably. 
Another great factor in the increased pros- 
perity of the coal roads will be the con- 
solidation and concentration of interests 
which will enable those who control the 
anthracite properties to regulate the out- 
put so as to meet the requirements of con- 
sumers and to deal with labor organiza- 
ticns and strike situations to better advan- 
tage. The concentration of 400 or 500 in- 
terests into a dozen, more or less, will make 
it possible to reach a quicker solution of 
pending questions, It shovld enable mine 
owners to consider all questions fairly, and 
should bring them in closer contact with 
the miner, thereby making it possible to 
deal with his status more readily. Hcono- 
mies that may be introduced through these 
consolidations of interests will also result 
favorably to the mine worker, the carry- 
ing company, and to the consumer. 

“ Freight rates should be more stable and 
better maintained than they have been in 
the past, and the outlook for general freight 
and passenger business is satisfactory. 

* Taking the whole situation at a glance, 
I should say that if present conditions 
ever warrant a forecast of the future they 
do to-day point to increased prosperity in 
every direction, and I consider the outlook 
more favorable than it has been for at 
least a decade.” 


Railroads in the West. 


M. E. Ingalls, President of the Cleveland, 
Cincinnati, Chicago and St. Louis Ratlroad, 
has this to say regarding the condition of 
the railroads in the Central West: 

“There is an old adage that ‘happy is 
that country which has no history,’ and the 
same may be said of the railways in this 
part of the country to-day. Tariffs are 


reasonable and well maintained; business is 
good, and the public appears to be satisfied, 
except that in some cases shippers are seri- 
ously incommoded by. the failure of the 
railways to furnish cars to move the traffic, 
which it is impossible to do on account of 
the large increase of business and the 
crowding of terminals. All of the rail- 

§ seem to be improving their facilities, 
building sidetracks, and purchasing freight 
and passenger equipment. There are no 
quarrels and there seems to be a general 
era of good feeling among the railway offi- 
cials, If the present condition of affairs 
continues for a year or two it will be 
fortunate for the railway investors and for 
the public—for investors, for it will insure 
a continuance of interest payments and 
dividends, and for the public, because it will 
enable the railways to provide facilities for 
taking care of their business and serving 
the public as it should be served.” 


Shipments From Lake Ports. 


An Increase of More than a Million 
Tons Last Year—Few New Mines 


Have Been Located. 

DULUTH, -Minn., Jan. 5.—There was an 
increase of iron ore shipments from the 
Lake Superior region for the year 1900 of 
about 1,000,000 tons over the last, or any 
preceding, season. The business of the year 
has amounted to 19,330,948 gross tons. 

There is no similar freight movement in 
the world. Both in point of magnitude and 
in methods of handling, the iron ore traffic 
of the Minnesota and Michigan fields well 
represents the progress of the United States 
in transportation. The Spanish mines pro- 
duce about half as much as those of Lake 
Superior, and with them alone is there any 
possible comparison in point of tonnage 
moved. Most of the Spanish ores are con- 
veyed aboard ship to England, most of the 
lake ores by vessel to lower lake ports. 
The iron masters of Germany have recently 
made such contracts with mining concerns 
of Gellivara, Northern Sweden, as will en- 
able them to carry 3,000,000 tons a year to 
German furnaces. In order to do this, they 
are sending their engineers to Lake Supe- 
rior and following out lake methods ag 
closely as possible. Compared with the to- 
tal railway tonnage moved one mile in the 
United States, this ore movement by water 
is nearly one-seventh as large. The mines 
of Lake Superior lie from 15 to 100 miles 
from lake ports, and the business of con- 


veying this ore to the lake requires the 
concentrated effort of eight railways, each 
equipped with the heaviest of rolling stock 
and motive power. Several of the roads 
have been built primarily and almost ex- 
clusively for this ore trade. It is now esti- 
mated that there is an investment of al- 
most $300,000,000 in mines, railways, ore- 
carrying ships, terminal facilities, &c., for 
the ore trade of Lake Superior. This vast 
investment is growing marvelously year by 
year, and is not yet at its maximum. 
There are now on the upper lakes, nearly 
all on Superior, twenty-four shipping 
docks, representing an investment of about 
$5,000,000, useful for iron ore shipments 
only. They have an annual capacity for 
handling not less than 25,000,000 tons of 
ore in the short lake season of from seyen 
to eight months. 

The ore shipments to furnaces in 1900 
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as doubled every five 


FEW NEW ORE FIELDS. 


The policy of the large steel-making in- 
terests of the country is to control, not 
alone the manufacture of steel, but the ore 


in the und. That has been em- 
phasized. in every step the transition 
process from mine to mill during the year, 
and has been extended in every possible 
way. As fast as new mines have been 
found they have been secured by the big 
interests, either for smelting or as a re- 
serve for transportation in later years. As 
fast as there has come tion of new 
discoveries in new fields these interests 
have been on the ground, examining with 
care every indication, and ready to put any 
amount of money into any favorable prop- 
osition. 

But the new mines of the year have been 
very scarce. On the old ranges of the lake 
there have been almost none discovered, 
and those on the Mesaba have been few. 
Consideri the amount of expert search 
and the million dollars or so spent in this 
inquiry, the results have been startlingly 
meagre. This fact, indeed, has been the 
most significant and important of the year. 
It has served notice on the lake operators 
that they are not likely to increase their 
reserves in old ground; that the ore of the 
Mesaba is pretty well found, and that the 
annual output of Michigan ranges has 
about reached its maximum. With the con- 
tinued increased demand from steel makers, 
the growth in the trade of the country and 
its consumption of iron per capita, this is 
a fact of prime tmportance. 

There are vast ore reserves on the Mesaba 
range, and perhaps elsewhere in Minnesota. 
In consequence that State will hereafter 
lead in the production of ore, and the pro- 
portion of esaba ores consumed in the 
furnaces of the country will grow very ma- 
terially in the immediate future. So im- 
portant is a raw material at low cost, and 
89 necessary to low cost is water transpor- 
tation that seekers for ore have not as yet 
separated themselves by any considerable 
distance from the great lakes. With this 
in mind the chief search of new ore fields 
has been on the Canadian side of the lake. 
This has been of extreme importance, and 
may result in the eee of ore districts 
that will rival those of the south side of 
the lake. At the east end of the lake there 
has been traced an ore-bearing formation 

} of the Michipicoten district for more than 
thirty miles, and one mine and several ore 
bodies that may later be mines have been 
found. The company owning most of this 
range has built a standard gauge railway to 
the mine, erected a village and built docks, 
&c., and during this, its first season, was 
able to ship 62,000 tons of merchantable ore. 
Another year and it will send to market, 
both in Canada and the United States, from 
500,000 to 600,000 tons of ore. It will be 
able, by reason of a short rail and lake 
haul, and by easily mined ore, to compete 
with the mines of the States, though the 
ore must pay a duty of 40 cents per ton. 
There is, notwithstanding this new Cana- 
dian field, no effort in progress or con- 
templated for an increase in the duty, as 
American iron masters are glad to welcome 
any addition to the list of workable mines. 
The volume of ore that can come from 
Canada will be insignificant in comparison 
with that produced in the States for some 
time to come. 

Aside from the new Michipicoten fields 
are the Atikokan ores, magnetites rich in 
iron and low in phosphorus, though said to 
be troubled by an excess of other injurious 
elements. These fields are now being ex- 
plored by steel makers of wealth, and a 
railroad is under construction that will in a 
few months open them to the miner. 

Elsewhere along the iron-bearing forma- 
tions north of Lake Superior extensive ex- 
plorations have been carried on and are 
still in progress by the leading steel-mak- 
ing interests of the United States. So far 
there has been little of value discovered. 


STATISTICS OF SHIPMENTS. 
Seven mines of Lake Superior have won 
more than 750,000 tons each during the 
year. This is more for each of them than 
was ever produced by any mine up to 1892, 


and not more than one mine was able to 
reach such a total till four years ago. Now 
there are seven. Two mined more than 
1,000,000 tons each. These big mines are 
| as follows: 


Fayal, in Minnesota...... + 1,253,000 













Mountain Iron, in Minnes , 001,000 
Chapin, in Michigan eee 926,000 
Biwabik, in Minnesota...... ° 925,000 
Mahoning, in Minnesota...... 911,000 
Norrie, in Michigan......++. + 907,000 
Adams, in Minnesota .....cccceceveeece T77T, 000 


The record of shipments from Minnescta 
lake ports and ranges for the years 18909 
and 1900 were: 

1906. 1899. 
Two Harbors, Mesaba and 

Vermillion ores .......00+. 4,007,294 3,977,733 
Duluth, Mesaba ores........ 5,888,986 3,509,965 
Escanaba, Menominee, and 

Marquette ores .......+++++ 3,436,734 3,720,218 














Marquette, Marquette ore 2 596 
Ashland, Gogebic ores.. ° 2,703,447 
Superior, Mesaba ores...... + 1,522,890 878,942 
Gladstone, Menominee ores,, 418,854 381,457 
Michipicoten, Michipicoten 
OFCOM ccccccvccsccccsccescoce 62,000 
Total shipped by lake....18,730,948 17,901,258 
Rall shipments, estimated... 600,000 350, 446 
Grand total ...ssecseeees 19,330,048 18,251,804 
The iron ore traffic furnishes three- 


fifths of the tonnage moved either way on 
Lake Superior. It is the backbone and 
mainstay of the lake marine, There are 
now building at lake shipyards about thirty 
steel ships of an average capacity of 6,500 
tons a trip, a fleet capable of carrying 
next year almost 4,000,000 tons of ore. 
These ships represent an investment of 
about $7,500,000. That capital can be found 
to construct such a fleet is an indication of 
the faith many men of money have as to 
the growth of the lake ore and other traf- 
tic during the coming year, a faith that, 
for the immediate future at least, is not 
fully shared by all. 
DWIGHT E. WOODBRIDGE. 


Crowing Importance of Zorn. 


Written for THe New York Times 
By Oscar K. Lyle, 


Member New York Produce Exchange 


The official estimate of the corn crop 
of the United States for 1900 was recently 
declared by the Department of Agriculture 
to be 2,105,000,000 bushels from 83,300,000 
acres, In the amount produced it has 
been but three times exceeded in the his- 
tory of the country. In yield per acre it 
has frequently been surpassed. At a glance 
the crop appears sufficiently large for 
all probable requirements, But this is 
questionable, as I will proceed to show. 

The corn crop of the United States is one 
of its most important ones. No crop has so 
many uses, and none is so convertible 
on the farms, where about three-fourths 


of its consumption takes place. There are 
not so many who are fully aware of the 
extended use of this cereal in comparatively 
a few years. In this country is produced 
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7 per cent. of the corn in the entire 
world. Until within a few years the amount 
entering export was inconsiderable. In the 
space of two decades discoveries have in- 
creased the uses to which it is put, while 
American enterprise is fast succeeding in 
lessening an inexplicable prejudice in Eu- 
rope and increasing our exports. 

But it is in figures rather than in words 
the situation is most apparent. For this 
purpose a comparison of the crops and 
their distribution in the five years of 1890 
to 1894, inclusive, with the five years suc 
ceeding affords sufficient evidence of corn’s 
increasing popularity and importance. [I 
take it that the distribution of a crop te 
in the calendar year following its harvest, 
This is practically true. Hence the crops 
of 1890 to 18%, inclusive, supplied the de- 
mands of 1891 to 1895, inclusive. In re- 
verting to the past, I find the crops of 1888 
and 1889 were so large that a reserve, ap- 
proximately 500,000 bushels, is properly to 
be added to the crop of 1890. With this 
reserve and the crops of five years, 1890 


to 1804, inclusive, the supply was roundly 
8,511,000,000 bushels. A short crop in 18% 
exhausted all the corn when the crop of 
1895 was entered on, just as in 1900 there 
was no old corn remaining from the crop 
of 1899. The distribution of the stated 
8,511,000,000 bushels was, in exports, 272,- 
519,000 bushels, and an average annual con- 
sumption of 1,647.000,000 bushels. This 
consumption approximated 1,750,000,000 
bushels in 1895, when we began the second 
term of five years without reserves. It 
will be noticed that not much in excess of 
8 per cent. entered export and measured 
our foreign demand in natural corn and 
corn meal. 

{In the second term of five years, 1895 to 
1899, inclusive, the production amounted 
to 10,340,000,000 bushels, and was all dis- 
tributed in 1896 to 1900, inclusive. This 
eriod began and ended without reserves, 
We find that exports took 940,000,000 bush- 
els, and the average annual consumption 
at home 1,880,000,000. The consumption tn 
18% was approximately 1,780,000,000 bush- 
els, and has been increasing about 50,000,- 
090 bushels a year, until in 1900 the amount 
consumed can be said to be about 1,980,- 
000.000 bushels. We have progressed to 
that point that it takes about 2,000,000,000 
bushels to meet our home demands, if we 
have the corn and the price is not too dear. 
lt will be noted that our exports are taking 
over 9 per cent. of larger crops than in the 
first five years. More than trebling our 
exports in so short a time tells how Eu- 
rope is increasing its demand for this 
cereal. Now we are confronted with a 
consumption and exports in 1901 for more 
than the crop of 1900. There must be some 
abridging of demand to render the supply 
adequate. This abridgment is more apt 
to come from enhancing price than from 
any other cause. The animal census of 
the country has lessened so far that 
cheap meats from an overabundance is 
not probable within a year or so. This 
means much in the price of corn, as its 

eatest_use is in meat production on the 
arms The exports [ have used do not 
include any corn that has gone abroad 
in converted forms, such as meats, lard, 
lucose, whisky, &c. A table lately pro- 
uced enumerated some forty uses to which 
corn can be put. Its change on the farm 
from bushels of grain to pounds of meat 
is a great source of income to the farmer. 
The larger quantity leaving the countr 
is a great increase of revenue to our rail- 
ways. In the past five years they have 
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transported an average of 130,000,000 bush- 
els over the average in the five years 
meee | In its production this country 
@S practically a monopoly, while the value 
ot corn has increased from its enlarged 
uses, and there is practically no substitute. 
From a commercial point of view the con- 
ditions for a better price than has ob- 
tained for a number of years are excel- 
Tent. The crop of 1900 was considered so 
promising that the crib corn in the coun- 
try was all disposed of in the expectation 
of replenishing out of the crop. The price, 
and the good demand that is making the 
price, is making such replenishing very 
questionable. For this reason th® corn 
moving from the farms wil more gener- 
ously reach the markets. On the other 
hand, the speculative interest for higher | 
pr.ces is not handicapped by large lines 
of crib corn carried on “ hedges.”” The 
scarcity of old corn has made unusual de- 





mands on the crop and much decreased 
the supply available for the requirements | 
of 1901, | 
Corn is not yet dear, and can advance 
materially without enforcing economy in | 
its use. It is by far the most important 
American crop, and brings most wealth to | 
the country. A short crop would be a | 
calamity. That the area available for its | 


production is not so very large, I note that 
over @ per cent. of our entire crop is 
raised in seven States, and that within 
them there cannot be great extension 
it without encroaching upon lands devoted 
to other crops. Outside of these seven | 
States the new area that may be placed | 


of | 


in corn is not apt to be greater than the | 
needs of our rapidly-growing population. 


In five years domestic consumption has 
risen 14 per cent., and exports 245 fer 
cent. OSCAR K. LYLE. 


Cotton Crade Prospects. 


Written for THe New York TimMEs j 
By Charles D. Freeman, 
Member of the New 


The cotton trade of the world has rarely 
been puzzled over the probable out- | 
come of the American cotton crop, for any 
year after Jan. 1, since careful statistics 
of the acreage, movement, and consump- 
tion have been recorded, as they are at the 
beginning of the twentieth century. 

In analyzing the situation as an economic 
proposition, the first two factors to con- 
sider are the supply and demand. The 


York Cotton Exchange. 
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| come this deficiency, 


| Continent wifl be larger than they 
| last year, as spinners carried over no re- 


{ent prices for the raw material too high to 
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consume the entire cotton product of these 
States, 

As to the Chinese question, that is now 
a matter for diplomatic settlement. 
conclusion is that trade there will be re- | 
sumed shortly, notwithstanding the very | 
large stocks of manufactured cotton goods | 
now stored in Shanghai—the largest on rec- | 
ord. The hesitancy in trade there is due now | 
more to the local uprisings which check 
the movement of manufactured goods to 
the interior than to the situation resulting 
from the fear of an international compli- 
cation. It is apparent that the merchants 
in China expect an early revival of trade. | 
This is shown by the recent orders they 
have placed with Southern mills and in | 
Manchester. These orders, while not as 
large as they were last year, are large | 
enough to indicate that business condi- 
tions in China are becoming more settled. 

As a result of the shortage in the supply 
of cotton from America last year, the vis- | 
ible and invisible supply tn Great Britain | 
and on the Continent were practically ex- 
hausted, and naturally the first efforts of 
spinners at the beginning of the present 
movement of American cotton were to over- 
and they have im- 
ported so far this season largely in excess 
of the quantity of cotton imported to the 
same date last year; and the present indi- 
cations are that the requirements of Amer- 
ican cotton in Great Britafn and on the 
were 


serve stocks into the current year. 
This brings us to the inquiry, Are pres- 


maintain the ratio of consumption as in- 
dicated above? Under prevailing economic 
conditions, I do not think 10 cents for spots 
9% for May delivery in New York 
should be regarded as an abnormally high 
price. It is a fair conclusion that, with the 
advance in the prices of raw material of 
every nature throughout the world, being 
the adjustment of values on a gold basis, 
cotton will be consumed at present pric 
no less than iron, copper, tin, and simile 
productions, at their advanced prices as | 
compared with the prices of three years 
ago. CHARLES D. FREEMAN 
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A Great Cotton Year. 


| 
Written for Tue New York Times 
By S. P. Walmsley, 
President of the New Orleans Cotton Exchange. | 
The year and the century close on the 
most prosperous conditions in the cotton 
belt since the war. 
The ideal of the Southern economist that 












crop of the United States makes the price 
of cotton for the world. The supplies from | 
India, Egypt, and elsewhere figure only as | 
a greater or less addition to what is pro- / 
duced in this country. The crop of the | 
United States was planted under unfavor- | 
able conditions, and during its term of | 
germination unfavorable weather prevailed, 
followed during the latter part of its 
growth by weather which was genefally | 
regarded as favorable. In the Southeast- 
ern and Gulf portions of the cotton belt a | 
new growth appeared in districts where 
a part of the crop had been abandoned, 
and in the southwestern part of the belt | 
the plant was in such a condition that it 
improved rapidly, and it is generally con- | 


ceded that the growth there exceeded | 
earlier expectations. On the 9th day of | 
November general frosts destroyed the | 


new growth in the Southeast, and served 
to hasten to maturity the promising crop 
of the Southwest. The area devoted to the | 
production of cotton this season was 2,000,- 
000 acres more than it was in the preceding | 
crop year. Just how much the increased | 
acreage. will contribute to a. larger crop 
than last year, which was 9,100,000 bales, 
(grown,) the receipts henceforth can alone 
determine. The consensus of opinion is 
that the crop will be about 10,000,000 bales. 

In Egypt the low Nile caused a poor 
start for the crop, and the probabilities are 


that the yield in that country will be 
ey less than it was last season. 

In India the monsoon broke early and con- 
ditions were so improved there that it was 
possible to plant a large crop, and the in- 
dications now are thmat India will be able 
to export to the Continent of Europe in 
the neighborhood of 750,000 bales. 

With these facts before us, I assume 
that the approximate world’s production 
of cotton will be as follows, in bales of 500 
pounds net: 
United States, say 
India.. 
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Europe 


The price of cotton at 
feeeuvey a high price. It 

igher prices 
deficiencies in the supply, 
the influence which such prices have 
in reducing the cOnsum ; and many 
people maintain that the,price this year 
will largely curtail the co tion of cot- 
ton. In reference to this ter, it will be 
well to call attention to the fact that dur- 
ing the past fifteen years the consumption 
each year has been the same or greater in 
volume than the preceding year, excepting 
in 1892 and 1893, when it was reduced about 
300,000 bales as compared with the previous 
year by reason of the prolonged strike in 
Great Britain. 

The actual cotton consumption of the 
world last year was as bales, tak- 
ing into account the large surplus from 
previous years, and with the increase in 
the number of spindles throughout the 
world, estima at 105,200,000, as com: 
with 103,200 a year ago, the concluston 
seems justified that the consumption will 
be but slightly smaller this year than it 
was last, unless short supplies advance 
the market to prohibitive prices for the 
raw cotton. 

Last yeas the soecemens ¢' the world had 
a surplus from the two previous large crops 
of American cotton to begin with, which 
they are without this year, the surplus 
having been consumed by reason of the 
reduced yield of the crop of — and 1900, 

It is a fair question to ask, What will be 
the effect of all this on the American cot- 
ton industry, in which three factors figure: 

First—The domestic demand for manu- 
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. S a maxim that 
or raw material overcome 


nly through 


factured Spee. 

Second—The bilities of a decrease in 
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cotton should be made a surplus crop has | 
been more nearly approximated than ever | 
before, and with prices averaging up to 
the most sanguine expectations, the results 
to our people have been of the happiest 
character. 

Admitting that the present 
the Government's estimate 
bdles, (which is doubted by some of the 
most careful investigators of this section,) 
the outlook is that it will all be comsumed, 


leaving the world's supply at the close of 
the current season at the famine point, 
where it stood at the end of the last cot- 
ton year. This allows for a million bales’ 
decrease in consumption, compared with 
last season. If the price is relatively high, 
the supply is relatively scarce and offset- 
ting the other, and, barring unforeseen cir- 
cumstances, not connected with the ordi- 
nary questions of supply and demand, there 
is a reason for the assertion that cot- 
ton is in a strong position. 

Thus far the South has marketed about 
6,500,000 bales of last year's production, 
generally of a superior grade and descrip- | 
tion, for which outside figures have been 
obtained. We have received upward of 
$300,000,000 for this 6,500,000 bales, more by 
about $20,000,000 than we obtained for the 
entire 11,275,000 bales of the crop of 1898-9. 

On a basis of 9% cents per pound average 
for the season, which is a fair assumption, 
the value of the pregent crop on the Gov- 
ernment’s estimate of 10,190,000 bales, will 
be in round numbers about $480,000,000, or 
nearly $100,000,000 more than we received 
for the crop of 1898-9, which was about 
1,200,000 bates greater. These are striking 
facts and figures. This and the last cro 
of cotton bringing to us about $850,000,000, 
nearly all of which will have remained in 
our Southern country, readily accounts 
for the signs of prosperity witnessed on 
every hand south of Mason & Dixon's line. 

No people can be truly successful until 
they have learned to help themselves, and 
this the South has done. Practically un- 
aided, we struggled through the years of 
gloom and depression which succeeded the 
great civil strife until at last success has 
been reached. 

From now on our progress will be on the 
higher plane of prosperity and greater in- 
dependence. Outside capital has aided us 
to a certain extent and is cordially wel- 
ecomed, .but the upbuilding of our factories 
and workshops has mostly resulted from 
investment of our own local accumula- 
tions. We have fought our own fight and 
the dawn of the new century finds us a 
happy and contented people, well fed and 
well clothed, abundantly able to care for 
ourselves, with arms extended in brotherly 
love toward other sections, proud of their 
kinship and the part the Almighty has 
enabled us to assume in upbuilding the 
grandest Nation on the globe. 

8. P. WALMSLEY. 

New Orleans, Jan. 5, 1901. 


Che Wheat Outlook. 


Written for THe New York Times 
By Henry B. Hebert, 
Member of the New York Produce Exchange. 


In the economy of things that pertain to 
the forces of nature and which involve the 
preduction of food for the maintenance of 
the inhabitants of the earth, there prevails 
In these days a surety that each season 
in the rounds of time will furnish enough 
for man’s wants and something to spare. 
There is no chance for a recurrence of the 
famine of Joseph's time, for if an impair- 
ment or failure of crop happens in one part 
of the world, the deficiency is more than 
made good from the harvest of some other 
section. The only factor to be considered 
is the question of price. 

To forecast in regard to the wheat har- 
vest for 1901 one must have more than or- 
dinary courage to make a prediction, tnas- 
much as in some sections of the globe the 
land ig not yet prepared for seeding, but 
on the assu ion that conditions will fa- 

urists, I venture to state that, 


conditions, the mt level 
r wheat would seem too high. 
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Western part of this bett or country. grew 
an immense crop of choice quality. om 
her overflowing garners wheat not only 
found its way into almost every important 
milling centre of the States, but has fur- 
nished the bulk of the wheat exports since 
harvest. This prairie State is the bright 
and shining star in the agricultural firma- 
ment of 1900. 

Competition from other countries that 
have surplus wheat for export influences 
values in America, Just now Argentina is 
held up as a bear card, but from all we can 
learn, the exporting surplus from that 
country will be 29,000,000 bushels less this 
year and the quality of the wheat inferior 
to that of the old crop. 

We may possibly have forgotten that in 
June last, on the 25th day of that month, 





rotracted drought, and which was severe- 
fh felt in the wheat-growing sections of 
this country. Dry weather and hot winds 
at a period when wheat is yet in the milk 
shrivels the berry and reduces the quantity. 
The drought was so disastrous that in the 
July report the Agricultural Department at 
Washington abandoned  5,000,0000 acres 































the crop report of December previous. This 
meant that the farmers had plowed up so 
many acres sown in wheat because the 
plant had been killed for want of moisture. 
A large area of thet which remained was 
more or less injured from the same cause. 
At the time the outlook was very serious, 
and tt was considered doubtful if rains 
would materially improve the situation. 
Later rain fell and some sort of a wheat 
harvest semed probable. Rain became too 
much of a thing, for it fell s0 copi- 
and so long that a new danger threat- 
the already impaired crop. In many 
sections wheat cut and stacked became 
field damaged. The Spring wheat sections 
suffered most. Choice qualities of old crop 
Spring wheat, such as millers of Minneha- 
ha at the Falls of St. Anthony delight to 


December contract wheat in New York 
sold at 93% cents, owing to unfavorable 
wheat has sold as low as 

the completion ef 

June may have become somewhat 

fied, but still th 


crop reports. Since that * a With 
of the conditions Resin, 0 in 
injury done. spchaetea te wheat is almost 





grind, was purchased and held in reserve, 4 
and little if any of this grade is now avail- | Ml at the —— tee. but should it be- oe 
able for export, because of the high prices | Come & feature later, notwithstanding B 
btainable this country. whatever may the outlook for the crop wal’ 7 
e of 1901, prices Will materially advance. 






The Winter wheat now in the ground is 
reported in excellent condition. without 
material change of acreage, but it needs a 
blanket of snow _to protect it. As wheat 
Es in the Dakotas, Minnesota, and 

toba fs planted in the Spring, nothing 
can, yet be said of it, 
the mishaps.that befel the 


However, the entire wheat crop of the 
States had not gone to destruction. There 
of course, a fairly i percentage of 
wheat secured from the crop of 1900. 
were all the agricultural sections of 

treated so badly as was the 


wheat was in_per- 
jundance south of New York, 
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Written for Tam New York Times 
By Frederick Hobart, 
Editor of The Engineering and Mining Journal, 


In the year just closed the mines of the 
United States produced metals, other than 
fron and steel, of a total value of $255,000,- 
000, in round figures. Of this total gold 
furnished $76,000,000, silver $35,000,000, cop- 
Per $105,000,000, lead $21,000,000, and zinc. 
$10,000,000, the remaining $8,000,000 being 
made up by the minor metals, such as 


‘quicksilver, aluminium, antimony, nickel, 
and others. 
This statement applies only .to metals 


produced from ores mined in the United 
States, and does not measure the output 
of our metallurgical works. The value of 
the metals smelted and refined by them 
from foreign ores, mattes, and bullion 
reathed a further ‘total of $81,000,000, of 
which $31,000,000 was gold, $26,000,000 sil- 
Yer, $8,000,000 lead, $10,000,000 copper, and 
the remainder nickel and the minor metals. 
These ores came from Mexico chiefly, but 
also from Canada, Chile, Australasia, and 
even Japan. 

To begin with the precious metals, our 
production of gold reached a total of $76,- 
000,000, or $5,900,000 more than in 1899. A 
very considerable part of this gain was 
from Alaska. The production of that Ter- 
ritory ran up last year to at least $7,500,- 
C00, the Nome district furnishing some 
$2,500,000-—-far less than was anticipated— 
while the American Yukon yielded $1,500,- 
000 more. The leading goald producer was 
Colorado, which increased tts output by 
fully $5,000,000, to a total of $29,500,000. 
The mines of Cripple Creek and Leadville 
supplied much of the Increase, but there 
Was a gain in nearly all the gold mining 
districts of the State. California showed 
an increase, to $15,500,000, while Utah, Ari- 
zona, and South Dakota all furnish favora- 
ble returns. Montana, Idaho, and Wash- 
ington, in the North, held tnetr own, while 
Oregon made a considerable gain. The gold 
miner everywhere has prospered. 

Silver production, on the other hand, 
showed slight decrease, the total in 1900 
being 55,500,000 ounces, or 1,600,000 ounces 
less than in 1808. The decrease was due 
to a smaller production from the dry ores 
of Moniana and Idaho, and a diminished 
output from the Butte mines, where silver 
is obtained in connection with copper. 
There was an increase from the silver- 
lead mines of Idaho and Colorado. The 
returns obtained by the miners were larger 
than for several years, however, the aver- 
age price of silver having advanced, owing 
chiefly to the strong demand for the metal 
from the East. 

With our own production and the silver 
which our smelters refine from foreign ores 
tne United States now practically controls 
the silver markets of the world. Last year 
8S per cent, of all the silver which passed 
through the London market was sent from 





New York, and the exports from San 
Francisco direct to the East reached a 
very large total. 


praca ey all of the 
great quantity of silver which goes to In- 
dia and China passes through American 
hands, with the exception of the silver 
from the Broken Ifill mines in Australia, 
most of Which goes to China direct. 

It is in copper that the United States 
leads the world, and this fact is now gen- 
erally recognized. The copper market is 
practically controlled by American deal- 
ers, and the fluctuations of the London 
market, which were once all important, 
are now of small account to our producers 
The Lutted States produces three-fifths of 
the copper supply of the world, and is the 
country from which the main part of any 
future increase is expected. The year just 
clesed has been one of strong demand and 
high prices throughout. The activity in 
shipbuilding and in the manufacture of 
war material, and, above all, the great ex- 
tension of electrical work here and in Eu- 
rope, aided in enlarging the consumption 
or copper to a point where it was difficuit 
for producers to meet the demands upon 
them 

The production of copper in the United 
States in 10 was 270,089 long tons (ot 
2,240 pounds) in metallic form, to which 
must be added 4,900 tons for copper used 
in the manufacture of copper sulphate, 
making a total of 274,93! In 1800 the 
total was : 517 so that the increase 
last year as 15,422 tons, or about 6 per 
cent lor fully ten years past the aver- 
age, or normal, increase has been about 
8 per cent. a year, so that the small gain 
is a little disappointing. It may be, how- 
ever, easily accounted for. In 1800 near- 
ly all the old mines were worked “ for 
all they were worth.” Very few of the 
new mines started on the boom in copper 
are yet producers. Some of them, of course, 
never will be, but even where the proper- 
ties are valuable, it takes two years to 
make a copper mine The opening year 
will probably sce a much greater gain in 
production 

The copper mines of the Lake Superior 
region last year fully maintained their pro- 
duction, and those of Arizona increased it 
‘The great mines of the Butte district, in 
Montana, however, showed some falling 
oft The complicated litigation in which 
some of the leading mines are involved has 

‘srevented proper development work, while 
nu some of the older mines the ore is un- 
doubtedly growing poorer as greater depth 
is attained, Unfortunately, some of the 
chief mines of Butte have fallen under the 
control of managers who believe that their 
interests are best served by withholding 
information, and far less is known pub- 
licly about the condition of those mines 
than should be the case. 

We not only lead the world in the produc- 
tion of copper, but in copper metallurgy. 
Our refiners are able to do better and 
cheaper work than any others. During the 
Past two years there have been several 
consignments of Chile bars sent here from 
London to be refined. The latest proof has 
been found in the closing of a centract by 
which all the copper from the noted Mount 
Lyell Mines, in Tasmania, is sent here as 
blister copper, to be converted into elec- 
trolytic or refined copper. The owr rship 
of the Mount Lyell ts entirely British, but 
could not help recognizing. the better terms 
which our people were able to offer. Near- 
ly all the copper produced in Mexico is 
also refined in this country. 

Our lead production in 1900 was 230,000 
tons, or 15,000 tons more’ than in 1899, 
The restoration of law and order in the 
Coeur d'Alenes permitted the active work- 
ing of the gteat silver-lead mines of that 
region, while the mines of Montana and 
Colorado did their full share, and the soft 
lead region of Southeastern Missouri made 
substantial progress. Besides treating our 
own ores, our smelters refined some 80,000 
tons from Mexican and Canadian ores and 
base bullion. Practically all of this im- 
ported material was refined here in bond 
and re-exported. 

The production of zinc, which ran up to 
129,675 tons in 1899, dropped back to 115,- 
263 tons in 1200, It.is the only metallic 
production which showed a serious de- 
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crease, and the reason is not hard to find. 
The large output of 1899 outran the con- 
sumption and left stocks on hand so grea 
t ee amelters wore Sivan. ae 
0 em closed down par 
reduced 


months of the year, ‘oduc- 
tion restored the equilibrium, liy as 
we exported last year about tons of 


zinc to Europe. There disap- 

intment, however, among the New Ene. 
and investors, who, in the boom of 5 
bought the stock of Joplin Zinc Companies 
capitalized at from five to twenty times 
their real value. 

The report on tin continues unchanged. 
No tin is mined in the United States. Some 
discoveries reported in Colorado turned out 
on examination to be wolfram ore. An at- 
tempt has been made to start another ex- 
eitement in the Black Hills, tm South Da- 
kota, but there is reason to believe that it 
has no more foundation than the notorious 
Harvey Peak affair of some years ago. 
Nothing more has heen heard of the «:; 
notorious Temescal Mine, in California. 

The year 1900 showed a mens demand 
for quicksilver all over the world, in part 
from the extension of gold mining opera- 
tions where quicksilver is used for amal- 
gamating the precious metal, and in part 
tor industrial uses. The old mines of Spain 
and Austria failed to respond to the de- 
mand, but the United States showed an 
increase. The production is measured in 
flasks of seventy-six and a half pounds 
each, and the total in 1900 was 31,515 
flasks, of which 30,365 came from the Call- 
fornia mines, and 950 from the new mines 
of Marfa, in Presidio County, Texas. 

The quantity of aluminium produced last 
year in the United States was 7,150,000 
pounds, or only 650,000 pounds more than in 
1890. The metal Is turned out by a single 
producer, the ere Reduction Com- 

ny, from its works at Niagara Falls. The 

igh price of copper during the past two 

years offered an opportunity for the sub- 
stitution of aluminium in electrical work, 
ot which the makers have not taken ad- 
vantage. Aluminium can now be made at 
a price which, allowing for the comparative 
bulk of equal weights of the two metals, 
makes it actually cheaper than copper; but 
the supply has been too limited to permit 
aay extended use of the metal in this direc- 
tion. 

The production of nickel from ores mined 
in the United States was very small, 
amounting only to 18,500 pounds. There 
was, however, an output of about 8,000,000 
pounds of nickel—nearly the same as in 
180--from ores and matte brought from the 
Sudbury district of Ontario and refined in 
our works. Our Canadian neighbors are 
very jealous of this disposition of their raw 
material, and have threatened various 
measures to compel the removal of the re- 
fining works to Canadian soil, including the 
imposition of an export duty on the ores. 
Diligent prospecting has failed to find any 
nickel mines in the United States which will 
pay to work. 

In addition to the more important metals 
referred to above, there are some minor 
metallic products which have an apprecia- 
le value, though their quantity is not suffi- 
cient to make them of commercial import- 
ance. 
there were recovered last year 172 ounces 
of platinum and 8 ounces of iridium, both 
found In connection with gold in Shasta and 
Trinity Counties, in California. For sevy- 
eral years past the demand for platinum 
has exceeded the supply, which comes from 
Russia and from Colombia, and the metal 
is now nearly as costly as gold. It is inter- 
esting to note that there is a prospect of 
new and abundant supplies from Alaska 
and the Canadian Yukon. 

In the other minor metals there were in- 
cluded last year 2,250,000 pounds of anti- 
mony, from ores found chiefly in Caii- 
fornia, Idaho, and Utah; 45,000 pounds of 
tungsten and $2,000 pounds of molybdenum, 
both used in steel making and obtained as 
by-products in mining other ores in Colo- 
rado and Arizona, and 11,200 pounds of co- 
balt, which is marketed as cobalt oxide. 
Some of these industries, notably the pro- 
duction of tungsten and molybdenum, are 
capable of great expansion, should other 
uses be found for the metals, which is alto- 
gether possible. 

FREDERICK HOBART. 














Coal Trade Prospects. 
Written for THe New York Times 
by F. E. Saward, 

Editor of The Coal Trade Journal 
A review of the coal trade of the United 
States for the year 1900 shows concentra- 
tion of interests which have been more pro- 
nounced than in many years preceding. 
The process may be said to have been go- 
ing on for quite a time in the anthracite 
branch, for surely the parties so largely 
in control have not been idle since the 
year of the failure of the so-called “* com- 
* of 1892. The capitalized interests are 
of such vast amount that it is found neces- 
sary to be at all times on the alert and to 
assume the offensive, if necessary, to 
prevent the invasion of their vested in- 
The past year has been one of the 
most momentous in the history of this im- 
portant industry; there has been much of 
interest in the coal business, the tonnage 
and values have been above those of the 
preceding year, and an important feature 
is the growth of the export trade, for our 
coal has gone to many places during the 
past season where it was new to the recip- 
ient, and it has had an effect upon the coal 
trade of the world beyond compare so far 

as the mere tonnage is to be reckoned. 
In the anthracite trade theshipments have 
been about 2,000,000 tons short of the quan- 


tity sent forward during 1899, when the 
total was 47,665,201 gross tons, but even 
with this loss we have made a new record 
of monthly tonnages, as the following 
schedule of the largest months wrtll show: 
Month and Month ana 

Years Long Tons Years. Long Tons 
January, 1900.84 5,000, July, 1890... .$4,17 
Febr'ry, 1802. 3 August, 1900.. 4, 
March, 1000... fept'ber, 1899. 
April, 18¥5.... October, 1897.. 
May, 1900.... 3,§ N'mber, 1895.. 5,012,770 
June, 1894.... 5 Dec'ber, 1900. 5,000,000 

There would been other records 
broken had it not been for the idleness 
at the mines which lasted from Sept. 
17 to Oct. 20; but while this apparently, 


bine 


terests. 


























have 


caused a loss of tonnage, yet the gen- 
eral effect thereof was good, The -an- 
thracite coal business will show con- 


siderably better profit to those concerned 
than it has for many years preceding, 
even if the tonnage is not so great. Per- 
haps it was largely due to this latter fact 
that the first was achieved. The tonnage 
forwarded from the mines was held pretty 
well in hand after the first quarter of the 
year, which showed an _ increase ove’ 
the quantity for a similar period for any 
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Thus, of the semi-precious metals | 
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course of prices 
tyra senedleofthe 
a se e 0 

New York ecbee loading ports. ma: 

is ual advancement 
after early sore SS oe a —_ 
er smea: eee the small sizes, thus bring- 
ng up 


© average net result to very much 
better figures on the coal as a whole. 


























Jan. April. July. Dec. 

| Broken,. .......$3.21 20 » $3.45 
pecs coe coos Gam 3.36 3.45 3.75 
Stove... seesees 3.00 8.68 3.70 4.40 
, Chestnut., 3.99 8.60 3.70 4.40 
| POM... veecccocee RMB 2.37 2.25 2.40 
| Buckwheat. ... 1.89 1 1.84 2.00 
During the “ strike’ riod there were 
quotations of and per ton for e 


various sizes of anthracite at wholesale in 
New York on coal held by speculators; this 
was during what might be called the acute 
period, when no coal was being mined. But 
even at the end of the year the best grades 
of stove coal commanded $4.50 per ton, tree 
on board, for prompt delivery, so that the 
year closed in very much better shape, so 
far as demand and supply and prices real- 
ized are concerned, than did many of its 
more recent predecessors. 

An important feature in connection with 
the anthracite industry is the gradual elim- 
ination of the individual operator; this has 
been going on more extensively during the 
last year or so than ever before. With the 
formation of the Temple Iron Company in 
1899, much of the strongest individual ele- 
ment was taken up, and with purchases or 
leases by the Ontario and Western and the 
Delaware and Hudson during 1000, there 
were more of these “ put out of the way. 
This, however, did not decrease the ac- 
tivity Of these interests, for there was a 
project to build a new line to tidewater 
with the help of the Pennsylvania Coal 
Company, which it was hop: would have 
given the individual a less rate of toll, and 
therefore a better net price at the mines; 
but upon the purchase of the interests of 
that company by the Erle, this last effort 
was abandoned. 

The remaining independent operators are 
to enter into a contract with the coal-carry- 
ing roads to take charge of their coal, for 
which they agree to pay 65 per cent. of the 
selling price at tidewater. Advances of 5 
per cent. will be made on pea and buck- 
wheat. This will bring the rate up to 45 per 
cent. for pea and 37 per cent,~for buck- 
wheat. This advance will be offset, so far 
as the companies are concerned, by a gen- 
erally better rate obtained for the coal at 
tidewater, resulting, no doubt, in a more 
remunerative toll than prevailed heretofore 
on the individual coal. 

One may well consider the advantage all 
this coficentration will mean to the coal 
carriers, such as the Erie, Ontario and 
Western, Philadelphia and Reading, Lehigh 
Valley, Central Railroad of New Jersey, 
and others. There will, no doubt, be more 
uniformity of vatues; more equitable dis- 
tribution of the supply over the several 
months of the year, an adjustment by 
which the buyer who purchases in the 

Spring will be protected by gradually rising 
| prices, so that he has no cause to repent 

in the Fall, as he did in 1898 or 1899, and 

might have in 1900 had it not been for the 

“strike; there will be a fair price for 
anthracite in order not to check its use and 
distribution, but the earnings of mine- 
carrying companies will be much increased. 

The soft coal trade of our country 
amounts to 190,000,000 net tons annually, 
and from its varied uses and ramif-cations 

this important branch of the industry is 
worthy of consideration. The State of 
Pennsylvania alone produces 75,000,000 tons 
a year, with West Wirginia and Illinois 
second and third at about 24,000,000 tons 
each; the yearly receipts at the Atlantic 
Coast amount to 20,000,000 tons of soft 
coal annually. 

There has also been a concentr&tion of in- 
terests in the soft coal carryin roads, 
working between the mines in ennsyl- 
vania and West Virginia and tidewater, and 
rates received have been more evenly 
maintained and there is no longer the com- 
plaint in the trade that this or that con- 
cern is cutting prices in order to effect 
sales. The rates of freight will be in- 
creased next Spring on any soft coal to 
tidewater by the carrying companies, and 
this will add to their earnings. The rate 
there will be $1.25 per net ton from mines 
fn West Virginia to Hampton Roads, while 
the Baltimore and Ohio gets $1.18 from 
Maryland to Baltimore, and the Pennsyl- 
vania gets $1.10 to Philadelphia. 

An important feature of thts trade is the 
possible demand for higher wages at the 
convention of miners and operators to be 
held tn the latter part of January. It would 
seem that the market conditions do not 


warrant any such action, for prices are not 
what they were a year ago, when the ruling 
rates to be paid for mining were made. 

We use 30,000,000 tons of coal to make 
coke, and this yields 18,000,000 tons. The 
principal source of supply is Pennsylvania. 
There are hopes for a margin of higher 
prices, though not so good as at the open- 
ing of last year. In the Connellsville dis- 
trict there is reported a total of 20,960 
ovens, of which 15,517 are in blast and 
5,442 are idle. The total estimated produc- 
tion of the region for a week is 165,000 
tons. The average running time of the 
region is better than it has been for 
months, about half the works working six 
days a week. 

The trade in soft coal abroad is growing 
at a very fair pace to all parts of the 
world, The shipments do not rival those of 
Great Britain to Continental ports, but they 
are increasing to the West Indies, to Mex- 
ico, to South America, and to some parts 
of Europe. In ten months last year the 
exports—including Canada—amounted to 
5,170,000 tons of soft coal, as against 220,000 
tons in 1880. Our coal sells at an average 
of $2.50, free on board at Atlantic Coast 
ports, while last quotations of best Cardiff 
are $4.50 to $4.80. It is largely a matter 
of freights, if we do an increased trade to 
| European ports. 








It is recognized that in order to make a 
permanent market for American coal in 
peninsular Europe—and it is in the penin- 
sular countries, from France to Turkey, 
thet the most assured market is offered— 
American producers must equip themselves 
with docks, vessels, banking connections, 

| and all the other facilities that will enable 
| them to handle the coal direct from mine 
|} to consumer. It Is thought that European 





agents will not, from the relations they 
have with their own countrymen, and 
| threugh reciprocity of business, push 


American coals to the detriment of the 
preducing syndicates there. American ton- 
nage would, therefore, be minimized as 
compared with what it might, with Amer- 
ican energy and methods, attain. Moreover, 
it is felt that by having their own docks, 
agents, &c., any price that the European 
preducers might establish will but yield 
the higher profit for American producers, 
and therefore jusiify larger enterprises 
than it would be prudent to undertake with 
| sollieg agencies established through those 
; agencies that have been and are now 
hand) coal from Eurovean countries, 
= F. &. SAWARD, 
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Short Wheat Cro in the Northwest 
Made Flour Mng Unprofitable 
—Conditions That Operate 
Against Exports. 


MINNEAPOLIS, Jan. 5.—Short crops in 
the great Spring wheat belt in the North- 
western States, the tremendous yield in 
Kansas, with the resulting aggressive com- 
petition between those sections; ravages of 
the Hessian fly In Michigan, Indiana, and 
Ohio; unsatisfactory traffic rates, and a 
small export trade all served to lower the 
flour millers’ profits in 1900, until com- 
plaints are made that no year in the pest 
two decades has been less bounteous. Still, 
flour men have been favored by better con- 
ditions since the close of the crop season, 
Sept. 1, and the calendar year of 1900 closed 
without appreciable deficits. 

Many difficulties beset the millers in Min- 
neapolis, Duluth, and Superior, handling 
the crop of Minnesota and the Dakotas. 
When it should have rained to insure an 
open germination. of seed, prolonged 
drought set in, and when dry weather 
woulda have favored the maturing wheat, 
there were excessive rains, and the wheat 


crop in that northwestern section was short 
some 75,000,000 bushels. This shortage was 
most severely felt in the hard-wheat terri- 
tory of Minnesota and North Dakota, along 
the Red River Valley, though the unsea- 
sonable weather also reduc the yield in 
Southern Minnesota and South Dakota. As 
a result,pmany mills in the Northwest were 
short of wheat, and little or nothing was 
attempted outside of home trade. 

Kansas enjoyed one of those bounteous 
years which come to that State spasmodi- 
cally. The wheat was of the best quality. 
lt took well on the markets. Its flour sold 
rapidly. Every mill in the State was pressed 
into use, and so profitable was the season 
that the end of the calendar year finds ev- 
ery one of them with the best possible 


eens. 

fith the Northwest's yleld 75,000,000 
bushels under the normal, the supply for 
the mills in that section was curtailed, the 
demand became great, and prices advanced 
to a point relatively very high. When the 

flour was pushed on the market it was im- 
possible to ask a price that would leave a 
comfortable profit. Millstuffs commanding 
a high price did much to help the millers 
in the Northwest. While offal brought the 
miller a margin, this was in most cases 
absorbed by selling flour at a relatively 
lower figure. On the whole, a slight bal- 
ance was left on the right side of the led- 
gers; but to secure this the strictest econ- 
omy and closest attention to details were 
needed. 

Since the close of the crop season, Sept. 1, 
conditions have somewhat improved for 
millers in the Northwest. The high quality 
of the Kansas product resulted in its ready 
sale, and to-day little of the raw material 
is obtainable, which makes it more favor- 
able for millers to the north. 

Minneapolis’s flour output 
15,010,725 barrels, against 1 
her export shipments were 
#,009,135 for 1599. 

Conditions were unfavorable to a prosper- 
ous year for the millers at Superior and 
Duluth. The flour production was below 
the normal. There was a consolidation of 
companies, which curtailed the production; 
but it is probable that had the local mills 
been free to run, their supply would not 
have admitted of a large output because 
of the short crop in the ‘Northwestern 
States. The expansion in the grain elevator 
capacity was a noticeable feature of the 
year at Duluth and Superior, the greatest 
addition being made by Peavy of Minne- 
apolis, who built at Duluth the largest 
concrete elevator in the world. Others will 
build during the coming year 

Milwaukee has been doing much in mill- 
ing during the past year, and correspon- 
dents there report that when the figures 
for the flour production of the country 
for 1900 are compiled the output, which 
was some 1,900,000 barrels, will show her 
as next to the largest producer of flour 
in the world. Conditions there were favor- 
able, and the outlook is bright. 

Michigan met with a second crop failure. 
In 1809 there was a good reserve to draw 
from. In 1900 there was none. As a re- 
sult many mills were forced to shut down, 
and many others operated only a part of 
the time. But there has been a steady 
increase in the demand for soft wheat, 
which offsets the failure of the Michigan 
millers to secure raw material in hard. 
The successive failures of crops. caused 
in large part by the Hessian fly, have 
caused the acreage to be reduced and 
largely taken up for sugar beets and rye. 
The outlook for the flour industry in that 
State is not bright. 

Millers at Buffalo report that the busi- 
ness of the past year has been unsatis- 
factory and unprofitable. One reason as- 
signed is the competition of such North- 
western mills as have warehouses in Buf- 
falo and are able to meet the New Eng- 


land trade as well as the Buffalo flour 
men. Practically no export business was 
done during 1 from Buffalo. 

In the extreme Northwest, Washington 
and Oregon millers Were very successful 
during 1900. Local trade increased, and a 
new field was opened in Alaska. With the 
exception of a slight falling off in exports 
to China, the foreign trade from Tacoma 
has been good, American wheat is becom- 
ing better known abroad, especially in the 
Far East, and the market is gradually 
growing. Flour exports from Puget Sound 
emounted in 1900 to about 1,200,000 barrels. 
This was an increase of about 100 per cent. 
over exports of the previous year. 

Small profits are reported from the Val- 
ley of the Ohio. The 190 crop was poor, 
and Kentucky, of the States in that section, 
was able to tide over the year because of 
an abundant crop in the previous year. 
Indiana and Ohio, having small crops in 
1899 and In 1900, were compelled to go into 
Missouri and Southern Illinois for raw mae 
terial, making the millers’ condition in 
those States poor Tennessee, having a 
light crop in 1899 and 1900, was compelled 
to draw from the West, making an unprof- 
itable year. : 

Oklahoma had a prosperous year, with 
an abundant crop f excellent quality. 
Railroad facilities ar ‘oming more ade- 
quate every year, and there are few towns 
of any considerable size that do not have 
grain elevators and mills. The condition 
of the Oklahoma miller is becoming better 
every year. During 1800 there was an ap- 
preciable increase in foreign shipments 

The export trade has, on the whole, been 
less satisfactory than the millers had an- 
ticipated at the opening of the year. This 
is said to have resulted In part from a dis- 
crimination in freight rates, which favored 
wheat as agaipst flour In this foreign 
millers were satded They were supplied 
with raw material at a rate that made it 
possible for them to compete successfully 
in markets that otherwise would have been 
doubtful. ‘The Northwestern Miller, the 
foremost publication of the flour industry 
in the United States, discussing this prob- 
lem, states its conviction that because of 
its lack of equity, this condition cannot 
endure. ‘“ Looking into the future,"’ says 
The Miiler, ‘“ with a full knowledge of the 
power of the American miller, 1t does not 
seem too much to expect the exports of 
wheat gradually to decrease and those of 

? flour proportionately to increase, until no 
American wheat is ground in foreign mills.” 


for 1900 was 
780 for 1899; 
5, against 







































JANUARY 7, 1901. ~ 


Our Dry Goods Market, 


Mistakes of Manufacturers and Mer- 
chants that Point to Needed Re- 
forms in the New Century. 








Written for THE New York TIMES 
By S. H. Ditchett, 


Managing Editor Dry Goods Economist 

Nineteen hundred has by no means been 
@ year of unalloyed prosperity to the dry 
goods trade. Forces both within and from 
without have contributed tothe result. Those 
of the former character could have been con- 
trolled by manufacturers and distributors, 
ond it is highly desirable that the lessons 
which the year’s development have incul- 
cated be applied, to tuture effort, with 
a view to avoiding a repetition of the 
untoward conditions which a thoughtless 
{cllow-my-leader policy has ealled into ex- 
istence. 

Inability to properly market his mer- 
chandise often causes the producer to dis- 
pose of his goods at figures which do not 
bring an adequate return for his outlay of 
time, money, and effort. Result—lower 
prices, not only for himself, but for his 
competitors, since the sale of a few pieces 
may affect values generally. inability to 
gauge fashion tendencies causes the pro- 
duction of merchandise for which no active 
demand exists, followed again by injury to 


the market In addition, machinery is un- 


duly concentrated on a few salient kinds of 


fabrics. If a class of goods is brought out 
that “ takes,”’ about every manufacturer, 
large and small, puts his looms on it. In 
many cases the popularity of the material 


incites the thoughtless producer to increase 








his machinery. An oversupply quickly en- 
sues, and again the value of the entire 
is decreased. Then an additional 
turn of the screw is given. The unscru- 
pulous manufacturer must meet the market 


and yet make a profit He lessens the 


produce 


value of his product, making it by some 
means look as good as the genuine. Thus 
the article loses its reputation, and in 
some cases falls so low from its originally 
high estate as to become a drug. 

Originality and diversification, and, if 
necessary, restriction of product, guided by 
careful study of the demand, are the cure 
for these evils. To-day no manufacturer 
will stop his looms, even though he knows 
his product is declining in price, and that 
every piece he turns out further tends to 
break the market. He “has got to run,” 
even at a loss. 

Aprother feature—the wild-cat manufact- 
urer. This is the weaver, blessed with enter- 
prise, but devoid of experience, who rents 
a small factory, obtains a stock of raw 
material on credit, puts in a few looms— 
also on credit—and proceeds to turn ou 
goods. Very soon he is hard up. He is 
compelled to market his product at any 
price, in order to pay rent and wages. An- 
other blow to the already overstrained, ill- 
treated market. 

The way to overcome these difficulties is 
to borrow some ideas from our European 
friends and competitors. We need co-oper- 
ation, as well as rivalry. We need dissem- 
ination of the information on which all can 
act. We need to sustain prices, rather than 
to continually hammer them. No trust or 
combination is necessary or advocated, but 
the adoption of saner, broader, more busi- 
nesslike, more manlike methods. 

This policy should be further extended to 
the handling of raw materiai, since wide 
fluctuations in price are extremely detri- 
mental to manufacturing profits. Manu- 
facturers should do what they can to pre- 
vent the cornering of supplies or the let- 
ting loose of large stocks at one time. 

All the dangerous and unsatisfactory 
conditions above outlined have been only 
too conspicuous in the silk industry during 
the latter part of the year, with the result 
that sensational articles nave appeared in 
certain quarters, claiming that silk manu- 
facture in the United States is ‘‘ on its last 
legs,"’ that ‘the bottom has fallen out of 
it,” &e. And this at a time when the high 
price of raw cotton has given an addi- 
tional opportunity to silk by bringing the 
cost of cotton fabrics nearer to those of 
the richer material, as well as lessening 
the supply of the former. 

The cotton goods industry has profited 
by this latter condition. The manufac- 
turers in that ranch have shown a com- 
mendable conservatism and level-headed- 
ness. They have recognized the fact that 
higher cost means lessened consumption, 
and have done all in their power to keep 
values “where they belong.” Like the 
English spinners, they have held aloof 
from speculation in raw material and have 
assisted in preventing its reaching an arti- 
ficial level. Thus, although the exporta- 
tion of cotton cloths to China has been al- 
most wholly suspended, the industry, 
thanks to the assistance of exceptional 
raw material conditions, is in a very 
healthy state. 

The women's dress goods industry has 
suffered from the continued favor shown 
by fashion to plain materials, as well as by 
the cheapness of silks. Nor is there any 
prospect of an early return to the use of 
firured fabrics and other “ fancy "’ weaves 
which by their variety and novelty tend 
to increase demand. . 

Before ais upon other lines of mer- 
chandise, let us briefly glance at the retail 
business of the year. Here, too, we shall 
find something still has to be learned. 
With all his enterprise, the American dry 
goods retailer is largely lacking in origin- 
ality. His favorite card seems to be to 
note what his competitor does and go him 
ore better. The result is a constant forc- 
ing process. The opening of seasons be- 
comes earlier and earlier every year. The 
effect is not so ill, under favorable circum- 
stances, but when, as was the case this 
Fall, climatic conditions are against the 
forcing proces, the results are apt to be 
disastrous. ortunately,' merchants had 
only recently received a severe lesson. In 
the busy times of 1899 they had been led 
by the pushing, hustling wholesaler and his 
road men to load up with unduly large 
quantities of merchandise. 
mostly worked off when the Fall buyti 
time came around again, and the re 
trade bought at that time with a Sparing: 

h really marks a new era in 

ican commercial methods. Hence 
sales were 

lost, accum ms were not sufficiently 


great to be 8. 
ones by ahs 


But the 
Phasized the need of more careful 


and adaptation to the weather 


These were. 
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strides which 
facturer will make in the near future. Ex- 


ary goods as it now. is 
and steel manufactures, 





FOURTH STREET 


NATIONAL BANK 
OF PHILADELPHIA. 


Capital. . . . $1,500,009 
Surplus and Profits. 1,950,000 
Deposits . » « 29,000,000 








Marcus Mayer. Cc. A. Whitehouse. 
Member N. Y. Stock Exchange. 


MAYER & WHITEHOUSE 
STOCKS AND BONDS, 


11 Wall Street. 
HAVEN & STOUT 


4 Nassau Street, Cor. Wall St, 
Members of the New York Stock Exchange, 


BONDS, STOCKS, COTTON, GRAIN. 








WAR NER! High-Class Investment | 


Netting 4\¢ and 5%, 


& C0 Loans made on approved 
s \collateral. 


52 Broadway,| Stocks and bonds bought 
Stock Exchange. |for cash pr on margin. 


TELEPHONE, 1515 BROAD, 


WORTHAM & CO., 


BANKERS AND BROKERS, 
35 and 37 Broad Street, 


NEW YORK. 








George Barclay Moffat. Alexander M. White, Jr 


Moffat & White, 


BANKERS, 
Members N. Y. Stock Exchange, 
NO. 1 NASSAU STREET. 





Es 
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AMKRLC., 


BANKERS, 18 WALL ST., N. Y. 
Dealers in Investment Securities. 


Members of the New York Stock Exchange. 





of the present day. The opentng of Winter 
goods, instead of being made in September, 
should be deferred to the beginning of De- 
cember, und instead of bringing forward 
heavy fabrics and garments, the merchant 
should concentrate his eforts on those 
which are suited to the pleasant, mild 
days characteristic of the Fall in most 
sections of the United States at the pres- 
ent time. Manufacturers of cloaks, suits, 
waists, and garments, who co-operate with 
the retailer in this direction, will find the 
losses which too frequently result from 
this attempt to ‘“‘rush the season" trans- 
formed into profits. 
should be a lessened production of very 
heavy garments, except in the case of 
outer wraps. The average dwelling, office, 
theatre, or church of to-day is heated, 
even in the coldest days of Winger, to near- 
ly Summer temperature, Except for cer- 
tain classes of our population, there is no 
need for massive woolen underweav, thick 
skirts, and heavy waists. The body should 
be protected out-of-doors by warmth-creat- 
ing coats and other wraps. The medium- 
weight articles which should replace those 
described would find a. market during the 
greater portion of the year; stocks would be 
lessened, and the profit-destroyed clearance 
sale would be largely eliminated. 

The failure to take advantage of the op- 





portunities offered during the Fall season | 


through the vain efforts to create trade on 
Winter goods has been greatly offset by 
the remarkably lavish celebration of the 
Christmas season. Never was there such 
present giving, so much buying, so great 
throngs in the stores. Brom every séction 
of this broad and prosperous land comes 
the same tale, and, for the retailer, the 
last year of the century passes out in a 
blaze of glory. 

In certain lines of dry goods the year has 
proved an exceptionally profitable one. All 
kinds of laces and embroideries have expe- 
rienced a phenomenal demand. Fads—those 
producers of business at good prices—have 
been rife, and never has woman’s costume 
been so rich, so ornate, so diversified. So 
far as actual requirement of merchandise 
by the consumer is concerned, and putting 
errors in production and their ill-effects on 
one side, no line of dry goods has been un- 
fortunate, with the single exception of rib- 
bons. These beautiful accessories of dress 
and millinery—apart from velvet and gold 
ribbons—have been hardly used by fashion, 
to the consequent Injury of their manufact- 
urers, But even Were the clouds seem to be 
lifting, and there is reason to hope that the 
first season of the twentieth centery has 
much better things in store for this impor- 
tant but particularly risky branch of the 
silk industry. 

As to that industry as a whole, let it be 
said emphatically that it offers us ground 
for pessimism. It will emerge from its pres- 
ent shadows stronger than ever. The men 
who have beaten the old-established Euro- 
pean manufacturers at their own game will 
tind a way out of their difficulties and will 
place on a firmer basis this bright jewel in 
America’s crown of nufacturing effort. 





A condition which str ly favors any work 


in this direction is the growing popularity 


of velvets. Already accepted by the high- 


est society of the United States, this royal 
fabric is destined to prove one of the most 


profitable and widely used materials in 


1901. 
The outlook for the entire trade is bright 
with promise. It ohly needs the tempering 


of the ebullient energy of American produc- 
ers and distributers with the intelligence 
and discretion which have been brought 
to a finer point in the Old World to make 


the opening year of the new century an 


epesh-enaking one in this great pro; sive 
branch of in 

creased provision for technical and com- 
merolal education which has formed so 
pratitying and important a feature of the 


ustry and commerce. e in- 


few is a further earnest of the 
the American textile manu- 


, too, will receive greater and 
attention, — ~ A ie = — 
; great su ny @ wor 
“y in the field’ of tron 
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THE TRUST CO. OF AMERICA, 
: 1449 BROADWAY. 


| CAPITAL, $2,500,000. SURPLUS, $2,745,894.13. 
| Statement, December 31st, 1900, 
| 


RESOURCES. LIABILITIES, 



























| United States Bonds........ es $2,3 | Capital StOCK «ncciccccesccesse 10,000.00 
| New York City Bonds........ 2,131, Surplus ’ 4), 000.00 
Railroad Bonds : c | ‘Undivided profits... 
Coat i... $e 3,051,148.96 | Less Dividend No. 1. 
| Bonds and Mortg: | 
PE SEs ecteescbabhapecswe 182,500.00 | Gen’l Deposits and Deposits in 
{Amount Loaned on C BUGE .ctdedes ccteesatecrs cent 
OME deca sakaci.cacececssoenecve 11,175,068 Rent Accrued ........: £be.ceee 
Bills Purchased........... eevee 210, Interest Accrued on Deposits.,. 24,286.93 
Interest Accrued ....c0scsceee . 107,048.21 ss 
| Due from Trusts..... 10,720.91 | ‘ 
| Internal Revenue . 941.68 | wa 





} Furniture and Fixtures ...... ° 
Cash on Hand and in Banks 





$17, 857,384.07 | 
Appointed by the State Bank Superintendent a Depository of Lawful 
serve for the Banks of the State of New York. Named as a Depository of the Moneys 
of the City of New York. Designated as a Depository of the Cotton, Coffee, and Pro- 
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duce Exchanges of New York on contracts. INTEREST ALLOWED ON DEPOSITS. 
OFFICERS: 
WM. BARBOUR, V. Pres. WM. H. LEUPP. V. Pres. 
H. S. MANNING R. J. CHATRY, See. T. C. CLARKE, Jr., Asst. See. 
A. L. BANISTER, Treas. W. HUNT HALL, Asst. Treas. 
LAWRENCE 0. MURRAY, Trust Officer. 


DIRECTORS 





ASHBEL P. FITCH 











Ashbel P. Fitch, Emerson MeMillin, William E, Spier, Philip chman, 
William Barbour, James M. Donald, Anson R. Flower , Edwa *. Cragin, 
H. 8. Manning, George Crocker, Henry S. Redmond, ‘ tiumenthal, 
Samuel A, Maxwell, Kdward C. Schaefer, Ino. R. Hegeman, Frank Jay Gould, 


Willard Brown, 


Myron T, Herrick, 8S. C. T. Dodd, Cc. I. Hudson, 
Willam A. Clark 


Charles F. Cutler, Joel F. Freeman, 








Guaranty Trust Co. 
of New York. 


NASSAU, CORNER CEDAR STREET 
CAPITAL - $2,000,000 SURPLUS - $4,000,000 
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| DIRECTORS. 
| [Pp A  Presidc Samuel D. Babcock, Adrian Iselin, Jr., 
| | WALTER G. OAKMAN, President. - ieee August D. Juilitard 
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Cromwell, Levi P. Morton, 
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J. NELSON BORLAND, Asst. Treas, and Sec G. G. Haven, Walter G; Oakman, 
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a TT . RK. Somers Hayes i cK Twombly 
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LONDON OFFICES, 
60 ST. JAMES STREET, 8S. W. 38 LOMBARD STREET, E. C. 

Buys and sells exchange on the principal cities of the world, collects dividends and coupons 
without charge, issues travellers’ and commercial letters of credit, receives and pays Interest 
on deposits subject to cheque at sight or on notice, lends money on collaterals, deals in Amer- 
ican and other investment securities, and offers its services as correspondent and financial 
agent to corporations, bankers, and merchants. 

Bankers, 
BANK OF ENGLAND, 
CLYDESDALE B K, Limited, 

NATIONAL PROVINCIAL BANK OF 

ENGLAND, Limited. 
PARR’S BANK, LIMITED. 










Solicitors, 
FRESHFIELDS AND WILLIAMS. 
London Committee, 
ARTHUR JOHN FRASER, Chairman, 
DONALD C. HALDEMAN, 
LEVI P. MORTON. 




















To Renters of Safe Deposit Boxesin New York 


your own key and counsel by renting a 


Safe Deposit Box in the new up-to-date vaults of 


The Trust Company of New Jersey, 
12 and 14 Hudson Place, Hoboken, N. J. 
Ten seconds’ walk from the Ferries (Barclay and Christopher Sts.) 


“The New York Legacy and Inheritance Tax Law "’ (Chap. 390, Laws of 1892.) authorizes 
city or county officials to examine the contents of Safe Deposit Boxes at the death of renter, 
in order to determine the amount of tax to be levied on the estate. 


Strongest Safe Deposit Vaults in the World. 








A HOME FOR NEW JERSEY CORPORATIONS 


CAPITAL AND PROFITS OVER $200,000. 
The Trust Company of New Jersey. 


Strongest Sate Deposit Vaulis in the World. 
12 AND 14 HUDSON PLACE, HOBOKEN, N, J. 
‘Ten Seconds’ Walk from the Ferries, (Barclay and Christopher Sts.) 

Furnishes a registered office for New Jerssy corporations, complying with every re- 
quirement of the law in its new fireproof building. Members of the bar may obtain in- 
formation as well as official forms and blanks regarding every point involved in for- 
mation and management by applying to 

WM. C, HEPPENHEIMER, President, 12-14 Hudson Place, Hoboken, N. J. 


THE AUDIT COMPANY 


OF NEW YORK, 











Queen Building, New York Life Bld’g, 


Cedar and William Sts., La Salle and Monroe Sts., 
New York City. Chicago. 


AN AUDIT BY THIS COMPANY IS A GUARANTEE THAT 


1. The books have been closed In a proper manner. 

2. Any carelessness or irregularities have been discovered. 

3- The simplest modes of book-keeping have been sug ested. 

4. If the books do not present a true commercial situation, the fact 
will have been pointed out. 


Inspections of books are made without charge; for the purpose of quoting prices. Terms 
are reasonable because of the dispatch with which audits are made and reports are furnished. 
Managerial oversight is given to all accounting. 


NATIONAL BANK 
OF THE REPUBLIC 


OF NEW YORK. 
Capital and Surplus, $2,500,000. 


United States Mlorigugy and Crust Gompang, { 
Ceiliel” SON. Sachin 3. SARIN 


TRANSACTS A GENERAL TRUST BUSINESS: 
ALLOWS INTEREST ON DEPOSITS. 
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Shoe and Leather Crade. 


Written for Tas New York TiMEs 
By Frederick F, Purdy, 
ditor of The Shoe and Leather Reporter. 

The movement in shoes and leather dur- 
fing the past year has been generally satis- 
factory in volume, notwithstanding the 
dullness of several months of the year. The 
advance in prices last Winter culminated 
in January. Values had been steadily ris- 
ing, and while the advance was closely 
contested, buyers of shoes gradually suc- 
cumbed and eventually began to anticipate 
their wunts, believing that a greater and a 
more extended appreciation was to ensue 
than really took place. Consequently, the 
heavy stocks of shoes which were pur- 
chased for fast Winter's sale acted as a 
drag on the market for many months dur- 
ing the early part of 1900. Dealers, further- 
more, carried over extensive stocks of rub- 
bers, which, owing to the mild weather, 
were unsalable, Between both of these dis- 
couraging conditions, the distributors of 
shoes were not at all disposed to place or- 
ders for shoes beyond their . immediate 
needs at the approach of the Summer sea- 
son. Trade halted and dragged while deal- 
ers gradually worked off their surplus 
stocks. Orders were given nearer to actuat 
requirements than ever before in the his- 
tory of the trade, for every one was tired 
of having so much surpius capital tied up 
in stocks of goods on the shelves. A gen- 
eral spirit of conservatism prevailed 
throughout the entire trade, Tanners cur- 
tailed their production of leather to a con- 
siderable degree, partly from choice and 
partly from necessity, owing to the re- 
stricted supplies of hides and skins, the 





tanners of giazed kid decreasing their pro 
duction during the Summer fully 50 per 
cent 

With the approach of Autumn a revival 
of trade was apparent, notwithstanding the 
progress of a political campaign, the effect 
of which on the shoe trade is generally 
overestimated. Retailers of shoes through- 
out the country had worked down their 
stocks to manageable proportions and were 
prepared to place orders for shoes for Fall 
and Winter. The effect upon the jobbing 
trade was instantaneous, and while there 
was no disposition to repeat the experience 
of the previous year, the regular business 
of anticipating the season's requirements 
to a certain extent was sufficient to insure 
a good yolume of trade. The curtailment 
in production of various kinds of leather 
began to have its effect, prices gradually 
rose, and stocks of most kinds were at a 
minimum, the receipts being absorbed as 
soon as they were delivered at the ware- 
houses 

The shoe factories at present are actively 
running on orders, with perhaps work 
enough in hand, on the average, to last 
them a couple of months. Prices of leat 
are steady, though the trade at the holiday 
season is not as active as it will be in a 
few days, when shoe manufacturers start 
up their factories after their shut-down for 
inventory and begin to more fully acquaint 
themselves with their needs of various 
kinds of material. 

The shipments of shoes from Boston for 
the year showed a decrease of nearly 500,- 
OO) cases, which demonstrates the extent 
of the over-stock with which dealers load- 
ed themselves last year. With that ex- 
perience fresh in their minds, there is lit- 
tle danger of a repetition of it, and a 
steady, healthful business is in progress 
and a general feeling of confidence and 
cheerfulness pervades the entire trade 

The general couset yatism throughout the 
shoe and leather trade is illustrated by the 
weakness in prices of hides. Under in- 
flated and rising prices of shoes and 
leather, hides are stimulated to such an 
extent that tanners who buy them are fre- 
quent losers when they sel) the leather 
tarned from them at quotations current six 
months afterward, but with all branches of 
the trade operating as closely as 
to actual necessities and avoiding specula- 
tion, the prices of hides are finding a level 
more nearly equivalent to present values 
of sho and leather. 

The export trade is progressing steadily 
Yh ippears to be little further chance 
expansion in our leather business 

1d, but the shoe trade is moving for- 
wat rd to greater conquests in foreign lands, 
past year has been marked by a large 
icrease in exports of shoes, and our manu- 
facturer: ire taking a greater degree of 
in in this business than ever before. 
Hiundreds of them are now exporters, 
where five years ago they could be count- 
ed by the dozen, 

r RE DE RIC K F. PURDY, 


Savings Banks Condition 


Writt for " HE New YORK TIMES 
By James McMahon, 
President of the Emigrant Industrial Sav- 
ings Bank 

So far as I can see, business in this great 
and growing country of ours is in a healthy 
tate The recent election has secured us 
for several years to come stability in our 
ey based on the gold standard; our 
ful progress and superiority in man- 
ufacturing is exciting the admiration—and 
envy—of the older European States, and I 

look with confidence to a bright future, 
My confidence in our coritinued prosperity 
is also based on the remarkably steady 
avings institutions. Found- 






































progress of our 
ed as they were for the benevolent purpose 
of preventing pauperism by teaching and 
encouraging thrift and industry, they are 
doing an immense amount of good, and 
they have been particularly successful in 
our Empire State, where they stand a mon- 
ument to the frugality, care, and industry 
of the people, the wisdom of our Legisla- 
ture, and the practical altruism of the 
Trustees devoting their time and abilities 
to their success. Of the £2.400,000,000 rep- 
resenting the total savings ‘in the savings 
banks of the United States, over $1,000,000, - 
000 are in the banks of this State, on which 
the dividend declared on the Ist of Janu- 
ary will amount to about $15,000,000 for the 


o six months. This dividend is earned 
»y the depositors without care or exertion 
on their part, and practically at cost, as 
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the only e athe savings banks are 
for an: ene and office expenses, 
the Trustees giving their services gratuit- 


o 

We rate of dividend at present is about 
344 per cent. per annum, fxceptionally a 
few of the older banks pay temporarily a 
little more, say 4 per cent., for special re 
sons, but ie per cent. is ‘all that may be 
earned at the present period, if the banks 
desire to keep up their safety or surplus 
fund. The tendency of interest is by no 
means upward, but, on the contrary, down- 
ward for such first-class securities as our 
savings banks may invest in. There can be 
no doubt that safety is the first considera- 
tion in savings, and this must be ever pres- 
ent in the minds of those intrusted with 
their investments. The rate of interest, im- 
portant as it is to the depositors, must 
aeeenaney remain the second considera- 

on, 

The New York State savings banks, on 
the Ist of January, 1900, held the fol'owing 
investments: 














CUBR i ccncocscuspes ver $60,621,674 
Loans on bond and mortgage for 50 
per cent. Of value. ......ssrecccew 406,219,574 
Stocks and bonds > E 
States, municipal, and railroad)... 502,265,621 
TRADE GORD oT ranctdocdese tdbviucece 15,705, 164 
Loans on securities...... .* 4,892,761 
Interest due and other assets.....- 10,513,305 
BORG cc usencrsodindet deere . $1,000, 209,009 


Where can a stronger and finer list of 
investments be found? These assets are 
due as follows: $887,480,650 is due to de- 


’ positors; $808,159 for sundries, and $111,- 


920,200 represents the surplus fund held 
for the se ay barb and benefit of depositors, 
making a total of $1,000,200,099. 

I have. no hesitancy in saying that the 
New York savings banks, with their pres- 
ent investments and surplus fund, are the 
Strongest and safest financial institutions 
in the world: Long may they live and 
flourish, widening their usefulness and 
successfully carrying out the benevolent 
purposes to which they owe their s 
ence 

The only cloud at present on the horizon 
is the constant endeavor of interested 
parties to influence the Legislature to un- 
duly inflate the list of securities permitted 
to be invested in by savings banks, and 
also the occasional attempt to tax their 
assets, But I have confidence in the wis- 
dom of our legislators, who, I am sure, 
will protect these useful and benevolent 
institutions from iy attempts to weaken 
them or interfere with their growing use- 
fulness. Our Savings Bank Association is 
ever watchful on behalf of the depositors, 
and we may rely on the efforts of our 
present excellent Superintendent of Bank- 
ing to use his utmost endeavors to protect 
their interests before the Legislature. 

JAMES McMAHON. 


Progress in Electrical Tndustries, 


Written for THe NEw York TIMES 
By Thomas Commerford Martin, 
Editor of The Electrical "World and En- 
gineer. 

There have been perhaps more active 
years in electrical development than 1900— 
as in the great trolley boom—but none more 
prosperous, none in which enterprise has 
been so varied. Electrical industries in this 
country date only from the second quarter 
of the century, but the “ securities "’ cre- 
ated in them during the period of sixty 
years represent not less than, and probably 
far above, $38,000,000,000, In electrical rail- 
Ways alone, the enumerated bonds, stocks, 
and funded debt reach close upon two 
billions of dollars, and the rate of growth 
on account of new roads and extensions is 
about $150,000,000 a year. During 1000, a 
new era began in the opening of a third- 
rail cross-country road between Albany and 
Hudson, at a cost of three or four millions. 
This is an innovation in dealing with rural 
transportation, and already is being exten- 
sively imitated as the present century be- 
gins. In the field of electric transporta- 
tion must also be mentioned as a promising 
novelty the art of teipherage, or carrying 
freight. mail, &c., in.,small quantities along 














an aerial wire which feeds the current to | 


the haulage motur traveling on it. Already 
such lines are being built here, and an in- 
quiry has come from the Russian Govern- 
ment for twenty miles of it. 

Electric lighting has been unusually act- 
ive, the demands for current being large- 
ly increased from offices, mills, factories, 
&c., working overtime, and this in turn de- 
manding more lamps, carbons, motors, and 
general supphes. The consolidation of local 
companies has gone on apace, the latest 
instance being Boston, where the Edison 
and Brush interests have competed for 
twenty years, but now go together logically, 
the properties representing $7,000,000 as 
they stand, but the stock selling at $240. A 
feature of the year has been the grouping 
of several scattered local companies under 
one central control, and this has been done 
also with trolley systems; while a further 
movement has begun which combines the 
electric light, gas, and trolley interests in 
any given section under one management. 
This may go far. 

Great industrial advances in the year have 
been those connected with electro-chemis- 
try, electro-metallurgy, and power trans- 
mission, Three-quarters of American pro- 
duced copper is now extracted electrolyt- 
ically—say 200,000 tons; and the quantity 
of aluminium, a metal now beginning to 
rival copper, has reached 2,500 tons here. 
Of such a new electrical production as car- 
horundum, a substitute for emery, &c., the 


production is about 800 tons. One plant to 
make calcium carbide at Niagara is re- 
puted to turn out 100 tons a day. In power 
trausmission, the most notable stride has 
been in the establishment of the generatiiug 
plants right at the coal pit’'s mouth. Such 
plants are increasing rapidly, Colorado and 
the Cripple Creek region particularly fur- 
nishing successful instances. 

Telegraphy stands pretty much where it 
did, but is holding its own. A good deal 
of “ wireless work"’ was done during the 
year, but in this country very little on a 
commercial basis, although the preliminary 
steps to exploitation have all been taken. 
American submarine cable makers have 
meantime done» some of their heaviest 
work, and are now figuring on the Pacifi 
cable. In telephony growth has been very 
fast, due largely to the stimulating effect 
of the ‘independent ’’ competition, which 
has already run up a list of 5,000.exchanges, 
oy twice as many as the Bell, though few 
of the later comers can compete with tt 
pioneers as to solid investment and excel- 
lent equipment. The investment values in 
telephony, now reaching between ‘$300,000, - 
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. We give particular attentton to ‘individual investors, and will furnish, on application, lists of 













BANKERS, 
71 BROADWAY, NEW YORK. 


Members of the New York Stock Exchange. 















DEALERS IN 


High Grade Investment Securities 
TRANSACT A GENERAL BANKING BUSINESS. 


Orders executed in Stocks and Bonds for Cash or on Margin 
Interest allowed on deposits subject to cheque at sight. 
Cable Address: ‘“ HULTCH New York.” Telephone No, 1239 Cortlandt. 


P. J. Goodhart & Co. 


DEALERS IN 


BANK AND TRUST CO. 
STOCKS. 


38 Wall Street. 


TELEPHONE 3402 JON. 


D: AVID A, BOODY, CHARL 8 WwW. McLEL LAN. HE? NRY T. BOODY. 
Cable Address GOSKITE, 
Telephone, No. 3171 CORTLANDT. 


Boody, McLellan & Co. 
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Members New York 
Stock Exchange. 
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Members of 57 Broadway, New York. 


New York Stock Exchange, 
Transact General Banking and Stock Exchange Business. 


BRANCH OFFICES: 
Albany and Poughkeepsie, 
New Haven, Conn., and Brooklyn 


Special Offerings of 
High-Grade Investment Bonds. 


Allow Interest on Deposits Subject to Check. 


~ Hatie & StrEcutz, 
BANKERS & BROKERS, 
37 and 39 New Street, "argc" New York. 


. | 60 East 10th Street. 
BRANCH OFFICES: | | Soe Seema: 








Members of New York Stock ie Exchange. 





'SUTRO BROS. & CO., 


BANKERS, 


NEW YORK AND PHILADELPHIA. 





H. MOUNTAGUE VICKERS, 
BROKER 
Investment Bonds and Guaranteed Stocks, 


15 WALL ST. 


scan List of Guaranteed Stocks sent on application. 


JAS. 








H. OLIPHANT & CO. 


JAS. H. OLIPHANT, | Members N. Y. 
ALFRED L. NORRIS, § Stock Exchange, 


20 BROAD ST., NEW YORK. 


| Telephone No, 3007 Cortlandt. 


B JY AND SELL ON COMMISSION RAILWAY and OTHER CORPORATE SECURITIES. 


INVESTMENT SECURITIES. 





desirable investments,, combining security with remunerative income. UNLISTED SECURI- 
| TIES.—We have our oWn representative on the *‘ Curb,’’ and buy and sell at regular rates of 
commission and accurately quote all securities not dealt in on the New York Stock Exchange, 
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0 and '$100,000,000, are expected to double | 
within the next five years. Throughout the 

fi country the tendency in 1900 was to aban- 
don the flat rate subscription for a meas- 
ured service basis. 

Automobilism is a progressive new branch 
of electricity, but is reaching perfection 
slowly. As an industry it advanced very 
well in 1000, but financially it met with one, 
or two setbacks, due to rash speculation or 
over-capitalization, But the investment in 
the art is steadily going on, as witness the 
million-dollar plant just getling into oper, 
ation in this city on Eighth Avenue and 
Forty-ninth Street—a wonderful example 
of ingenuity, courage, and persistence, and 
without any kind of a rival anywhere in the 
world. 

Most atisfactary to electrical people has | 
heen the remarkable growth of export trade 
in 100. It began some vears ago with tele- 
g:éph supplies, and a few are lamps, but 
it now covers every conceivable electrical 
appliance, and is running. up into millions 
and millions. England ‘and her colonies 
were most generous in 1900 of their appre- 
cation for our electrical engineers and 
manufactures alike, importing men and 
material in large quantities, 

For the future—the aim and the desire 
are to get greater economy out of existing 
plants, to give cheaper service with key, 
telephone, motor, and lamp, to get light 
without heat, and electrical energy direct 
frem the combustible. 

THOMAS COMMERFORD MARTIN, 

Editcr Electrical World and Engineer. 








The Brewing Crade, 


The continuation of what the brewing 

trade considers an exorbitant war tax, with 
¢ the competition which it serves to aggra- | 
vate, are factors that have combined to 
sericusly affect the prosperity of the brew- 
ing industry, and have left little cause for 
satisfaction with the results of the year's 
business, although its volume showed @ 
great increase. The aggregate sales of 
lager beer and ale in the United States and 
Territories during the internal revenue year | 
ended June 30, 1900, amounted to 39,330,849 
barrels, (31), gallons,) a net increase, as 
compared with the preceding fiscal year, of | 
2,749,735 barrels. The sales of brewers in | 
New York State for the revenue year to | 
June 30, 1900, amounted to 9,923,108 barrels, | 
and in New York City (Greater New York) 
the sales were 7,303,133 barrels. No ac- 
count is taken in these figures of the large 
quantity of malt liquors imported from 
other States and from foreign countries that | 

i finds a market in New York City and State. 

- A popular idea prevails that the brewing 
business is highly remunerative. This was 
at one time true, very large amounts of 
money having been made by brewers. But 
the profits have by no means kept pace 
with the phenomenal growth of the indus- 
try. Nowadays, with the prevailing high 

rice of labor, the increasing cost of ma- 
terials, the extremely low price for which 
a barrel of beer is sold, and the tax levied 
by the Government, brewers’ profits have 
been reduced to a minimum, in spite of the 
increasing demand for their product. 

The exports of lager beer and ale from 
the United States to foreign countries 
showed continued increase during the past 
year, and there was also an increased de- 
mand abroad for American brewery ap- 
paratus and machinery. Japan, Mexico, 
Cuba, South Africa, and other countries 
have new breweries built from plans fur- 
nished by American architects and equipped 
with American appliances, 

Important progress in the processes of 
brewing was recorded during the year, the 
result of co-operative effort on the part of 
the scientist, the technical expert, and the 
inventive mechanic. The improvements 
thus accomplished exercise a significant 


efiect on the purity and wholesomeness of 
the brewers’ product. 

The flourishing state of the country’s 
finances, commerce, and manufactures, in- 
sures a prosperous opening of the new 
century, and justifies the expectation that, 
in spite of Government taxation, the brew- 
ers will reap their share of benefit from 
these fortunate conditions, 


Sy he _E. J. TOVEY, 
Cobacco Trade Flourishes. 


Written for THe New York Ties 
By John Bain, Jr., 
Publisher of The New York Tobacco Leaf, | 
To summarize the situation in the tobacco 
industry, the past year has been a fortu- | 
nate one for the trade. An enormous busi- | 
ness has been done, and failures have been 
singularly rare. Probably never before has 
the industry been in so solvent and flour- 
ishing a condition, and it is with the high- 
est of expectations for a continuance of this 
that I cordially welcomed the new year. 
Diversified, conflicting even, as are the 












































interests of the industry, 1900 is generally 
Geemed to have been a very satisfactory 
year. Its dawn was heralded as propitious 
and results have proved that the sanguine 

- expectations even of the most optimistic 
were amply justified. The revenues which 
the Government derives from tobacco, in 
addition to the import taxation, are a fair 
measure of the prosperity of the trade. 
Since the passing of the War Revenue act 
it has yielded on an average something like 
$60,000,000 per annum, 

The apportionment of this additional bur- 
den was satisfactorily arranged in the 
matter of manufactured tobacco through 
a readjustment of statutory packages, but 
in the main the cigar and cigarette makers 
had themselves to shoulder it. However, 
the bill which is now before Congress is 
expected to relieve cigar manufacturers of 
the extra 60 cents, reducing the tax to the 
old one of $3 per thousand. It is reported 
from Washington also that an effort will 
be made to secureé-a reduction on snuff 
and manufactured tobacco, 

Enormous sums of money are profitably 
invested in the various branches’ of the 
tohacco industry and giant strides are be- 
ing made in the more important of them. 

In this respect cigars are by a long way 
in the lead, 
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cigar export trade. Sena’ laws have been 
passed by Congress to encourage the indus- 
try, for goods so manufactured are not only 
free from internal taxation, but manufact- 
urers are. privileged to claim rebate on du- 
ties paid on the foreign leaf required in such 
manufacture. This, to the layman, is all 
the more striking, since in recent years 
exports of cigarettes and manufactured to- 
bacco haye greatly increased. The ex- 
planation is not far to seek; it lies in labor. 
While the hand-made clear Havana do- 
mestic cigar—that is, a cigar made wholly 
of Havana tobacco—may equal in every 
respect the genuine Cuban article, cost 
of production in the United States is much 
higher than in Cuba or in those other 
great cigar-producing countries, Porto 
Rico and the Philippines. Thus Amer- 
ican manufacturers could hardly compete 
with the latter in the best markets of Eu- 
rope. However, the army of cigar manu- 
facturers is being swelled yearly, and in 
time the American-made cigar may be 
found taking its place abroad by the side 
of American-made tobacco and cigarettes. 

In the eleven months ended Nov. 30, 1900, 
there were manufactured 2,394,101,038 pa- 
per cigarettes, as compared with 2,718,524,- 
197 in 1899, which, allowing for an average 
production for December, shows a loss of 
some 300,000,000, This, however, while in- 
dicating a. decrease in home consumption, 
does not necessarily mean a decline in the 
industry, which, so far as foreign demand 
is concerned, grews yearly. American in- 
terests have a very strong hold on the cig- 


arette markets of the world, three of the | 
| largest concerns of the country practically 


controlling those of Australia, New Zea- 
land, Japan, and the coast of China. 

The condition of the manufactured to- 
bacco industry is also highly satisfactory, 
the output of the year for home con- 
sumption being approximately 280,000,000 of 
pounds against 268,758,952 in 1809. The ex- 
port trade likewise shows a great advance, 
the business done with Australia, South 
Africa, and the United Kingdom having 
: recent years reached enormous propor- 
tions. 

Of manufactured tobacco products the 


| only one that shows a serious decline is 


snuff. Last year the output reached nearly 
17,750,000 pounds; this year it is approxi- 
mately but 13,750,000, That consumption of 
this article should have so fallen off in one 
year.is surprising, but it is quite possible 
that there may be some relationship be- 
tween the decrease in this commodity and 
the big gains made by manutactured to- 
bacco and by cheaper grades of cigars. 
The activity shown throughout the year 
in the manufacturing branches was fully 
equaled by that of the leaf market. All 
grades of tobacco were in strong demand. 
Prices for domestic were uniformly ae. 
but holders had little difficulty in finding 
buyers. All old stock is practically now in 
the hands of manufacturers or has gone 
into consumption, and the new crops are 
being eagerly awaited. Imports were 
heavy, especially of Sumatra, the total be- 
ing 37,285 bales, against 23,147 in 1899. The 
outlook for this branch of the leaf business 
is bright, and even if reports just received 


| from Amsterdam to the effect that the new 


crop will fall behind the average by 60,000 
bales prove true, no serious shortage is an- 
ticipated here, 

Importations of Cuban tobacco were 95,- 
350 bales in 1900, as against 78,560 bales in 
1899, JOHN BAIN, JR. 


Chicago's Business. 


The year just closing has been one of 
great and general prosperity among mer- 
chants, jobbers, and manufacturers gener- 
ally, and results, as a rule, are highly 
satisfactory. 

Business pertaining strictly to the Board 
} of Trade has perhaps not participated fully 
in the unexampled prosperity in other lines, 
and yet the net results are quite satis- 
faciory. The total amount of grain, In- 
cluding fleur, reduced to wheat, received in 
this market during the past year Is, In 
round numbers, 348,000,000 bushels, as com- 

ed with 320,000,000 bushels in 1899. Cor- 
responding shipments are 258,000,000 bush- 
els, compared with 246,000,000 last year. 

In spite of the fact that members have 
had to adapt themselves to numerous 
changes in the rules governing their daily 
transactions, the volume of general trad- 
ing compares quite favorably with the pre- 
ceding year, as shown by the reports of the 
Board of Trade Clearing House—daily bal- 
ances for the year aggregating $61,500,000, 
against $58,300,000 in 1899, or an increase 
of ahout 5 per cent. These figures are c¢r- 
tainly very reassuring in view of the fact 
that since Aug. 1 the public quotation 
service of our markets has been suspended 
in tho effort to eradicate illegal bucket 
shop dealings. This evil had become so 
general as to not only threaten the very 
existence of the speculative grain markets. 
but to bring them into discredit and dis- 
repute with the public generally, owing to 
the disreputable methods employed by the 
proprietors of these bucket shops, contrary 
to law in nearly every State, and to all 
good business ethics everywhere, That the 
plan which the Board of Trade is working 
on*to throw off this incubus is feasible 
and practicable is completely demonstrated 
by the fact that every bucket shop in Chi- 
cago except one (which is temporarily pro- 
tected by injunction) has been closed, so far 
as grain operations are concerned, by 
process of law, through the co-operation 
of the Cleveland Telegraph Company, 
which distributes the board's market quota- 
tions in Chicago. Similar results are at- 
tainable everywhere, else as soon as the 
telegraph companies meet thé wishes of 
the Board of Trade with respect to cer- 
tain contract stipulations for which the 
board is contending, and which are neces- 
sary to bring about destred results. So soon 
as this is attained we confidently anticipate 
a return of old-time activity and pros- 
perity in the grain markets, as in this busi- 
ness above all others speculation is the 
life of trade, and without it st@&nation 
is the inevitable result. 

That the changes in the rules of the or- 
ganization during the year have been 


wholesome and beneficial is evidenced by 
the fact that the‘value of memberships 
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Established 1832. 


LEATHER MANUFACTURERS 
NATIONAL BANK, 


29 WALL ST., NEW YORK. 


Capital . e 
Surplus. ° 
Undiviged Profits . 


DIRECTORS : 
WILLIAM M. KINGSLAND 
WILLIAM ROCKEFELLER 
WILLIAM H. MACY, Jr. 
JOHN T. WILLETS 


OFFICERS : 
NICHOLAS F. PALMER, President 


NICHOLAS F, 
WILLIAM C. STURGES 
GEORGE W. QUINTARD 
GATES W. MCGARRAH 


$600,000 
400,000 
76,000 


PALMER 


WILLIAM H. MACY, Jr., Vice President 
GATES W. MCGARRAH, 2d Vice Prest. and Cashier 
FRANK O. ROE, Assistant Cashier 





FLINT & CO. 


30 BROAD STREET, NEW YORK. 





FLINT, EDDY & AMERICAN TRAD- 
ING CO., 
New York and London. 
EDDY, MASCARENHAS & CO., 
Rio de Janeiro and San Paulo. 
SEARS PARA RUBBER CoO., 


EDDY, 


FALK & CO., 


San Francisco. 


FLINT, EDDY & CO., 


Buenos Ayres. 


ALANSON 8S. HALL & CO., 


Para and Manaos, Rosario, 
BEECHE & Co., F. L. CROSBY, (BEECHE & CO.,) 
Valparaiso. Lima. 


J. I. FALK & CO., Limited, 
Sydney, Australla. 


WARNER, BARNES & CO., Limited, 


Manila. ’ 


AMERICAN TRADING CO., Yokohama, Kobe, Shanghai, Tientsin, Hamburg. 





Agencies: 


China, Japan, Siberia, Philippine Islands, Hong Kong, Strait Settlements, India, 
Australia, South Africa, South America, Cuba, Mexico, Central America, West Indies, 


etc. 


Georce D. Coox« 


ComPaANY 


INVESTMENT SECURITIES 


CHICAGO 


Counselman Building 
238 La Salle Street 


Telephone Harrison 1656 


NEW YORK 
Exchange Court Building 


52 Broadway 


Telephone 2974 Broad 


WE MAKE A SPECIALTY OF MEXICAN INVESTMENTS 








GUSTAVUS 


MAAS, 


26 Broad St., New York City, 


SPECIALIST IN 


Unlisted Securities. 


Telephone 2137 Cort. 


Established 1868. 





HALLE & STIEGLITZ, 
BANKERS AND BROKERS, 


MEMBERS OF NEW YORK STOCK EXCHANGE. 


STOCKS, BONDS, 


, | at 60 B-40th Street, 
Branch Offices : 624 Broadway. 








THE FOURTH 
NATIONAL BANK 


OF THE CITY OF NEW YORK, 
14 Nassau Street, cor. Pine Street. 


CAPITAL $3,000,000 
Surplus and vadivided moti, $2,467,000 






GRAIN, 


37 and 39 New Street, 
NEW YORK. 


COTTON. 


J. EDWARD SIMMONS, President. 
JAMES G. CANNON, Vice Pres. 
C. H. PATTERSON, Gashier. 

D. O. UNDERHILL, Asst. Cashier. 


DIRECTORS. 


J. EDWARD SIMMONS, Pres. 

CORNELIUS N. BLISS, of 
Bliss, aes & Co., 117 and 
119 Duane 3 

CHARLES SrRWART SMITH, 
115 Worth Stree 

ROBERT W. STUART, 43 Ex- 
change Place. 

RICHARD T. WILSON of R. T. 
Wilson & Co., 33 Wall Street. 

WILLIAM oN OPDYKE, 20 Nas- 


san yan 
5 CANNON, Vv. Pres. 


JAMES G. 
BANKERS 





Charles Head & Co, BROKERS, 


Mills Building, 7 Broad Street, N. Y. 
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> ASSETS.: 

United States, State, City, County and — Bonds se value 5157, — ), market 
value, Dec. 31, 1900 ’ ; ’ ‘ ; ; » $164,883,973 
Bonds anj Mortgages (674 first liens) ; 6A Saag h Eee a 34,798,942 
Real Estate (70 pieces, including twelve office buildings) . : ; 16,925,900 
Loans to Policy-holders on their 3 gered as security (legal value thereof, $24 ,000,000). . 44,382,769 
Deposits in Trust Companies and Banks, at interest é . 44,070,177 
Stocks of Trust and Railroad Companies ($2,965,000 cost value), market: value, Dec. 31,1900, — 5,471,000 
Loans on Stocks and Bonds (market.value $3,683,045). . <r 2,894,000 
Quarterly and Semi-Annual Premiums:not yet due, reserve charged i in Liabilities .e 2,575,843 
Premiums in transit, reserve charged i in Liabilities ; ‘ ‘ . 2,380,138 
Premium Notes on Policies in force (Legal Reserve to secure same, $4,000. 000) é . 2,133,365 
Interest and Rents due and accrued. é ‘ ; ‘ 4 ‘ ene ] 1,680,405 
TOTAL ASSETS . $262,196,512 






















CASH INCOME, 1900. 
N:w Premiums (Annuities, $1, ans 093) pS eae Se gh rer 
Renewal Premiums ; oes oe FN mieten 


$11,638,731 
37,119,847 








TOTAL PREMIUMS ‘ a ° f . 2 . : ° ‘ ; - $48,758,578 
Interest on : 
Bonds : . . ° 7 P : P 5 ‘ . $6,566,720 
Mortgages. ; ; 1,552,644 
Loans to Policy-holders, secured by reserves on policies : : ; 842,458 
Other securities. 352,244 
Rents from Company’s properties valued at $16, 925 900, are, gross, $952, 564.76, 
the taxes $223, me = ee - repairs = a: 08, me net 
income : . $29,359 
Dividends on Stocks ; . ‘ . ; _ ; - 263,700 
Deposits on account of Registered Bond Policies ; ‘ ° ; ‘ . 48,816 
TOTAL INTEREST, RENTS, &c. ‘ ‘ * i ‘ 0 ae oe 10,155,941 
TOTAL INCOMB . . «© « s+ «© «© «© «0: 0 »« ~- @§G914, 616 








New Business Paid for in 1900, $232,388,255. Total Paid-fo: 
BONDS ($164,883,973) AND STOCKS ($5,471,000) 
UNITED STATES BONDS. au bi ape ernst vee 











Rate Valued Market Val. Mississippi State, 1919. . sevees 4 100 $20,000 Canadian Pac.—Land Grt., Ist 4 
of int. ‘at’ Dec. 3, & Montgomery City, Ala., 1918, 1921, 1924. 6 110 220,000 Cen. R. R. & B. Co. of Ga, Col, 
U. &. Gov't, 1904......ccccccesencsccovescee’s 5 113 $508,500 Morris County, N. J., 1935............ 4. 108 °378,000 Central R. R. of N. J., Gen’! M’ 
UB: COs TOON iv acs esha nndeennaos stn 4 115 230,000 Memphis City, Tenn., 1915...........-- iD {10988 Central Pacific, Ist Ref., Gold, 1 
Mecklenburg Co., N.C., 1920............. ae ll , Central Pacific, Mtge., 1929. .../ 
BONDS OF OTHER GOVERNMENTS. New York City, Corlears Hook Park, 1913...... 3% 105 1,185,000 Cedar Rapids, I. F. & No. W.j 
Austrian Government, Gold Rentes............ 4% 118 3,704,247 New York City, INT Ss wo c8d ss crkncdses 3 1 5 Gi BR. &o, We. 6c 
: Se re rer 2 tae 6 72 46,089 New York City, Street, 1916...............05. 3 100 500,000 Chateaugay Ore & Iron Co. R. 
alu... 5 83 41,500 New York City, Dock, 1924... 0002... 3 100 400,000 guar. by D. & H., 1929... 
: , : u 18,702 New York City, N.Y., (Morrisania & W. Farms). 7 125 43,750 Chicago & Alton, Refund, 1949, 
Bulgarian Gov't, French Rentes......+0+++++0- 3% 102 , y 
Dei, ANNE. 05s coc in csr cadvese etins 3% - 93 110,670 Nashville City, Tenn. (Water), 1919............ 4 100 300,000 Chie., Burl. & Quincy, Ist Mtge 
British Government, Aug. 7, 1903 3 98 1,430,751 North Knoxville, Tenn. 1919...........00005: 5 110 110,000 Chic,, Mil. & St, Paul (H, & D. 
a. cnt... Bee ye Te ee 70 20,265 ene. a RR reo 3% 101 252,500 Chic., Mil, & St. Paul (H. & D. 
German Government, various issues..........+- 3-334-4 97 6,320,924 See Sab, Seeaete coe settee eee e eee ee eees ; = a on Se = a tie a 
CREE ERT 100 25,280 rsburg City, Va, Ce epereeoccadvcceeen , 1c, ons. 4 he 
Rasuny, Senter, Cote ¢ DS dress Pierce County, Wash., 1912.............c0.s:: 5 102 204,000 Chic. & N. W., Skg. Fd. of 18, 
Hungarian Gov't, Gold Rentes of 1877, Perpetual. shor 1237178 Pierce County, Wash, 1911 é 106 153.706 Chie & NW ol ion 
t d . , pe WWMEng BIER. cc ccctoccccscecces , . W., ‘ 
een bales. in 31, 19097 2752250 hh og 7886 Peoria Township, Ill, 1910............ 000.0005 5 10S 76,650 Chic. & N. W., Gen’l, 1987... 
Russian Government, various issues............ +44 97 12,333,593 Geeeet Gun i958. teen eee e ence eben eeeeeens : a = ro re Be P = . & Cone * 
Servian Government, State Loan.............. 4 61 5,416 MOORE Wily, DISH. oor ecee sererressccccceenes 2 ? hic. - Ind., Gen'l Mtge, 
t, eo Lk 3-3%-4 96 19,454 Crees GH, AFBEs on soc ccc rec ctsvinbercteccces 4% 107 160,500 Chic, & East. Il, Ist Skg. Fd, 
Suis Géeeeument, Loses of S55 4 88/536 Queens Co., N. Y., 1902 and 1927... eae 4° 110 418,000 Chic. & East. Il, 1st Cons., 18 
Swedish Government, Siate:............sc0eee 3% 93 , i 
U. S. of Mexico, External Consol’d, Gold 5 97 470,450 Richmond City, Va, 1925, 1926.............++- 4 102 255,000 Chic. & East, Ili., lst Gen. Con. 
U. S. of Mexico, Internal Debt, Consol’d....... 5 77 23,392 Richmond City, Va., 1904.........+2esseeceees = 57,500 Chic. & St, Louis, lst Mtge., 1¢ 
Vevey, Switzerland, 1904 "4 100 =: 159,225 Rameey.Co , Mint, W06. 60.05. 0.eccesecteeee 4% 103 41,200 Chic., R. I. & Pac., Gen'l, 1988 
Wartouberg Government, Gisie............0c. 3%: 98 40008 Rome, Ge., Gol, 1926........cccccesescecers 4% 100 168,000 Chesapeake & Ohio, Ist Cons, 3 
, is I Ic kod co'kbieacceiwcsakeeed 5 = pty 04 Cinn., Hamilton & Dayton, Gen 
ND OS ere eer eee 4 1 ’ Cinn., Lafayette & Chic., lst M 
STATE AND MUNICIPAL BO S. Sanitary Dis. of Chicago, Ill, av'ge mat’y 7 y'rs. 4% 103. 772,500 Cinn., Sandusky & Clev., Ist Cc | 
Ailethes Cite Gb WB. os bac cdncdsa saws cick 4% 107 5,350 Sanitary Dis. of Chicago, Ill.,av’ge mat’y 4% y’rs. 5 103 506,760 Clev, Col., Cinn. & Inds., Gen. 
Atlanta City, Ga., 1923.. ‘ a 105 138,600 oe ae | Cra 5 100 148,000 Clev., Col., Cinn. & Inds., Ist C 
Arizona Territory, 1942.............+- 3 song 105 15,750 Scheol Dis., Multnomah (Port’d), Ore., 1913. 6 110 82,500 Clev., Lor. and Wheeling, Ist C 
Austin-City, Texas, 1930..:....... cseseccoses 5 75 ~~ 123,000 School Dis., Spokane Co., Wash., 1910........, 6 110 99,000 Clev., Lor. & Wheel’g Equip. N 
Butler County, Ohio, 1921 and 1924,.........+. 4% 110 33,000 School Dis., Salt Lake City, Utah, 1902........ 5 101 46,460 Ane, 1; Te oc 0i5 
Boston, Mass., 1919. . sececececececes 3% 106 1,060,000 School Dis., Salt Lake City, Utah, | 5 105 52,500 Denver & Rio Grande, Ist Cons 
Cuyahoga County, Se SOE. 55 xscavceseeds ; = fom cha Salt Lake City Utah, = | RR reer ee : = aun Denver & Rio Grande, Ist Cons 
Datlas City, Texas, 1926. .... scrveccdccvedecer’ 1 ’ Salt Lake City, Utah, 1912. ..........cccccccee ’ Detroit & Mackinac, Mtge., 19 
Dallas City, Texas, June 1, 1931......2.00e000. 5 102 255,000 Salt Lake City, Utah, 1914............s000. 5 105 315,000 Del & Hud. Canal Co., is Pa 
DRE Gees POUR 288 ois vc sc ac ctonsoenscder 6 110 104,500 TURE GOs, Msg. Bes MOOR i oc acces ventas 4 100 60,000 Evansville & Inds, lst, guar. by 
Davidson County, Tenn., 1915.....cseeeeeeeeee 4% 101 157,500 cp Se eo 33, 100 13,000 Evansville & Inds., Ist guar. by 
Douglass County, Neb., ME sixes atin y. 5 105 84,000 Wt CU FOUN TOUS knicks kusewepscevsens 5 100 30,000 Evansville & Terre Haute, Ist, 
Raver Conpte, Wi. 3.; PGR. 20sec vccossniveces 3.65 = “aia West Chicago Town, Ill., 1910..............5. 5 = pore Evansville & Terre Haute, Ist, 
Findlay, Ohio, average maturity 434 years....... 6 1 y Whatcom Co., Wash., 191] ......ccccceccseces 6 10 ,000 East Tenn., Va. & Ga, 1956... 
Flatbuch, N. ¥., Bs ates one deeeW Caneeee vee 6 ” seneee Whitman Co., Wash., 3912. «0°... .cccccccrscces 5 103 206,000 Eastern Ry. of Minn., No Div. 
Fort Worth, T i ce cose pak bee eKEns oh 6 ’ Flint & P M tte, 1920.. 
Galveston City, Texas, average maturity 25% yrs. 5 100 169,000 : RAILROAD BONDS. Fins Blk.& Mo V. Con. 65, g. By 
pg a ae. Sr rrr rene 112 = 777,280 Adirondack, Ist Mtge., gold, guar. by D. & H., Georgia Southern & Fla., Ist, 19 
Jersey City, N. x BRT ics Ke venbaietoks acer 5 115 111,550 MD on ti cad acd kel carer Reker 4% 103 978,500 Houston, East & West. Texas, 1s\ 
Jersey City, N. J., average maturity 5 1-5 years. 7 112 291,200 Alb. & Sus., lst Cons., guar. by D. & H. 1906.. 7 114 847,020 Illinois Cen’l, West’n Lines, Ist, 
Jefferson County, Alabama, 1917.............. 6 106 201,409 Atch., Top. & Santa Fe, Gen. Mtge., 1995...... 4 95 3,800,000 Il. Cent’l, St. L. Div. & Ter’l, 1 
Jefferson County, Alabama, 1921....... peease'a® 6 107 107,000 Atch., Top. & Santa Fe, Adjust., 1995......... 4 80 640,000 Ill. Cent’l, L’viile Div. & Ter’l, 
y P. ; 
Louisville City, Ky., 1928.......se.006 caeuoeest ape ee 67,200 Baltimore & Obio, Ist Gold, 1925..........0.... 3% 85 1,993,250 Indianapolis & St. Louis, lst, 19 
Lincoln County, Wash., 1912.......... SAG 6 107 64,200 Burlington, C. R. & No., Ist Cons. Mtge., 1934.. 5 115 115,000 Ind., Dec. & West., Equip. Not 
Madison County, Ala., 1919 and 1929.......... 5 105 63,000 Burlington, C. R. & No., lst Mtge., 1906 ....... 5 105 44,100 Boe, 1, Be skis cunckeen 
J g' g 
Midtistawn., Comin, BOIS. 5 oc ccisesedéseveses 4 103 51,500 Burlington "& Mo. River, Ist 1918. vinweed>, 103 406,850 Kal., Allegan & G. R., Ist guar. 
Massachusetts State, 1915-1939................ 3 102 6,324,900 Buffalo, N. Y. & Erie, lst Mtge., 1916. Acenaawe 7 130 65,000 Sti, INGB  cacctaseneoeman 
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NUAL STATEMENT 


SURANCE COMPANY | _ 


iDWAY, NEW YORK CITY. 
es oe President. 
JANUARY Ist, ISOI. | 4 
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Reserve to provide Dividends payable to policy-holders during 1901, and in subsequent 
s, per policy contracts— 


LIABILITIES. 

Policy Reserve (per certificate of New York Insurafce Department), Dec. 31,1900. . $213,032,202 S 
All other Liabilities: Policy Claims, Annuities, Endowments, &c., awaiting presentment 4 
for payment . ; 3,175,059 } 
Reserve on Policies which the Company values on a 3 per cent, ora 3% per cent, basis. 4,283,077 j 









Payable to Policy-holders in 1904 : : . $3,537,790 - 

Payable to Policy-holders, subsequent to 1901, as the e periods mature : ; 

To holders of 20-Year Period Policies . m 3 ‘ 19,704,511 j 

To holders of 15-Year Period Policies ‘ a . ° ‘ ‘ 7,422,746 ‘ 

To holders of 10- Year Period Policies . ‘ . ; ‘ é 462,976 ¥ 

To ho'ders of 5-Year ‘Dividend Policies $ é 5 ‘ ‘ ins 257,832 7 

Aggregate pa AS ‘ : ; " 31,385,855 i 

Other Funds for all other contingencies . . ‘ . : . _ 10,820,319 A 

TOTAL : LIABILITIES : ‘ ‘ ; $262;196,512 4 

3 

y EXPENDITURES, 1900. { 

Paid for Death-claims, Endowments and Annuities. : ; ; 3 : .. $17,089,020 ; 

Paid fer Dividends and Surrender Values : 6,266,806 x 
Commissions and all other payments to agents ($5, 399,145) on New Business of $232, 388, 255; 

Medicai Examiners’ Fees and Inspection of Risks ($617,967) : ‘ - 6,017,112 : 





Home and Branch Office Expenses, Taxes, Advertising, Equipment Account, Telegraph, 
Postage, Commissions on-$969,768,410 of Old Business and Miscellaneous Expenditures 5,753,425 
Balance— Excess of Income over Expenditures for year 5 ‘ 2 ; ; 23,788,156 





naitele wile Beinthiihh Fo hw 

















TOTAL EXPENDITURES AND BALANCE . . . . . . . . $58,914,519 


r Insurance in force, $1,202,156,665. Gain in 1900, $140,284.680. 






OWNED BY THE COMPANY, DECEMBER 3ist, [900. 


Rate Valued Market Val. Rate Valued Market = Rate Valued Market Val. 
Dec. 31, ‘00. 























































ofInt. at Dec. 31. ‘00. ofInt. at Dec. 31, of Int. at ay 
Hatge., 1931...... 5 108 $931,500 Kansas City Cable, Ist, 1901..........se0ese0 5 100 $250,000 Second Ave. R. R., Ist Cons.,°1948............ 5 114 $285,000 a 
L Trust, 1937... 5 90 900,000 Kan. City, St. Jo. & C. B., Mtge, 1907......... 7 115 161,000 St. P., Min. & Man., Ist Cons., 1933. . 4% 113. 1,130,000 ‘aed 
ge 1967.....0. 8 120 2,880,000 Lake Erie & Western, 2d, 1941............4. 5 110 990,000 St. P., Min. & Man., Ist Cons., 1933. 6 135 1,485,000 ; 
a 4 95 950,000 Long Dock Co., Ist Mtge., 1935..........0000. 6 130 1,300,000 St. P., M. & M., Mont. Ex., lst, 1937 4 100 250,000 + 
PE A 3% «282 41,000 Louisiana Western, Ist Mtge., 1921............ 6 106 318,000 St. Paul & N. Pac., lst Gen., 1923... 6 125 1,500,000 ay 
, Ist, guar. by B. Louisville & Nash., Mob. & Mont’y, Ist, 1945... 434 104 1,040,000 Savannah, Fla. & West., Ist, 1934... 6 120 600,000 a 
ORE na ete 5 108 529,200 Louisville & Nash., Coll. Tr., 1918............. 4 97 485,000 Savannah, Fla. & West, Ist, 1934.... 5 107 535,000 7 
R., N. Y., Ist, Louisville & Nash., Gen’l, 1930............... 6 117 260,910 St. Louis & San Fran , Gen., 1931... 6 123 399,750 4 
RR ee 6 122 488,000 Louisville & Nash., N. O. & Mob. Div., lst, 1930. 6 126 126,000 St. Louis & San Fran., Gen., 1931... 5 110 330,000 ee 
SRE Ae 3 92: 9,061,080 Louisville & Nash., St. Louis Div., Ist, 1921. . 6 120 220,800 St. Lawrence & Adirondack, Ist, 1996... vos 107 267,500 % 
, 1903.......0% 7 107 =1,605,000 can © Val’y R'y of N. Y., Ist, guar’d by L. v. Southern Pac. df New Mexico, Ist, 1911........ 6 112 448,0C0 
HT Div. ), Ist,1910. 5 106 121,900 Miike t ss icc tab a ahae ts ehRaTs 4%4 106 848,000 Taunton Street Ry., Ist, 1914................. 5 100 350,000 
Div.), lst, 1910. 7 123. 656,820 as Valley Terminal, Ist, guar’d by L. V. R. Taylor’s Falls &L. S., ‘Ist, guar. by St P. & D., 
~~ iii ga Se eee ®t HE RRA crip ene ss cv cndivperi sess 5 -112 224,900 MEY Naar ee eee tae ena gs 6 106 222,600 
‘ing hketrae 7 135 1,884,600 Leistinaes meas & Bath., lst Mtge., 1918...... 5 100 «§=—_- 250,000 Toledo & O, Cen., W. Div., lst, 1935.......... 5 106 265,000 “s 
G 1929......... 6 110 501,600 Mahoning Coal, Ist, guar'd by L. S. & M. So, Toledo Traction Co., Ist Cons., Bs ba band cha 5 100 250,000 4 
Be tis ae ah 5 112 2,240,000 MII. f2iee coche ccc sevsedeiecdev dees So ae Ae Texas & New Orleans, 1905................00. 7 106 299,980 a 
es eee oe 3% 108 1,080,000 Maysville & Lexington, Ist, 1906.............. 7 105 48,300 Thirty-fourth St. Crosst’n, Ist, 1996 ........... 5 112 =+196,000 
., 1930... 2.44 6 130 1,365,000 Metropolitan Elevated, N. Y., Ist, 1908........ 6 113 362,730 Third Ave. R. R., Ist Con., 2000.............. 4 103 1,648,000 
‘. Fd., 1932... 6 118. 1,327,500 Metropolitan St. Ry. Co., Gen'l, 1997.......... 5 116. 1,160,000 Toronto, Hamilton & Buffalo, S| ee 4 99 495,000 
Te ona Pause ds 04 6 110 112,200 Mobile & Ohio, lst, 1927. SWE Au eunig ds veins cov ese> 6 130 65,000 Union Pacific Ry. & L.G., lst, 1947.....50....4. 4 104 2,080,000 
6S. vceedeeues 6 130 292,500 Michigan Central, lst Mtge, 1902............. 7 103 51,500 Union Ry. Co., N. Y., Ist, 1942............... 5 108 54,000 
ENO I ccs vewbeed 5 114 — 228,000 Milwaukee & Northern, Ist, 1910 ............. 6 115 57,500 Utab & Serthivn, lst, 1908 Se biebekaesdndes iis 7 116 2,047,400 
Bp ouuteboxel 6 112 280,000 Minneapolis Union, Ist, guar’d by St. P., M. & West Shore, a by N. ¥.C. &H.R., 2361 4 110 1,100,000 
baits ois Ri STKE SS 4 105 2,100,000 i ee OT ee 5 106 540,600 Western Transit guar. by N. ¥. Central, 1903 434 100 90,000 
tge,, 1939...... 5 115 747,500 Milwaukee Elect R’y & L. Co., Con , 1926..... 5 105 262,500 Wilfmar & S. F. Ist, guar. by St. P.M. &M.,1938 5 115 575,000 * 
y 108 1,080,000 Morgan’s La. & Tex. R.R. & S. S., 1st, 1918... 7 130 975,000 . Worcester & Sub. St. Ry., Ist, 1915.........., 5 102 102,000 * 
pPeecte 7 100 161,000 Midland of N. J., Ist Mtge., 1910............. 6 116 371,200 Wisconsin Central, lst Gen’] Mtge, July 1,1949. 4 86 20,640 
928s. 40s 5 110 629,200 New York & Harlem, Ist Mtge., 2000.......... 333 112 °4,480,000 
sss 6 128 1,280,000 New York, le G ¢ W.. ae rag th 1900... : , + ~aee MISCELLANEOUS BONDS. . 
RS Fi 7. 1e 374,400 ew York, L, E., -D.&l Ist D Am. Safe Dep. Co., Ist Mtge., 1903..........,. 50,000 
fons., 1933...... 5 106" 265,000 New York, Lack. & West., lst Mtge., 1921..... hae i 1,300,000 Am. Dock & ee Co., Tok pases by N. J. C, 1921 ; 4 448,000 
fy otes, Monthly till New York, Ont. & W., Ref., 1992............. 4 1,545,000 Brookline G. L. Co., Mass., Gen., 1913......... 5 100 250,000 
Btbeoine tet ys 6% 5 100 100,000 New York, Ont. & W., Ist, (P. M. Notes) 1900-11. 5 — 10% 1,464,500 Brooklyn Union G. L. Co., Cons., 1945,........ 5 112 560,000 
eee 4 97 776,000 New York, Susq. & W., Ist Ref., 1937......... 5 106.” 265,000 Consumers Gas L. Co, Chic., Ill, Ist, 1936. . 5 108 162,000 
ep 1936... 0000. 41g 106 742,000 Nasb., Chat. & St. L., Ist, Cons., 1928......... 5 104° ~ 364,000 Equitable Illuminating G. L. Co., Phila., Ist, 1928 5 105 , 247,800 
ess oudsa vee 80 64,800 Nash., Chat. & St Louis, Ist, 1913............ 7 126 ~ 346,500 Kansas City, Mo, G. L. Co., Ist, eee 5 100 ~ 250,000 3 
bea 68% 140 336,000 No. ‘Pac. we war Vs do Stocks ses. 11Z 646,240. Mad. Sa. Gar. Co., N. Y., ist, Te ye se 100 749,000 eras 
95 190,000 No. Pac., St. Paul & Duluth, Div. Mtge., 1996.. 4 100 1,000,000 Mutual Fuel Gas Co. of Chicago, Ist, 1947...... 5 100 125,000 
100 463,000 No. Il., 1st, guar. by C. & N. W., 1910........ 5 107 535,000 People’s G. L. &C. Co. of Chicago, Ist, 1904. . 6 105 658,875 
104 78,000 No. West. Gr. Trunk (in Mich.), Ist, 1910...... 6 102 42,840 People’s G. L. & C. Co. of Chicago, Ist, 1943.. 6 117 117,000 
120 360,000 O., Ind. & W. (Pref.), 1st, 1938 5 102 306,000 Paterson & Passaic Gas & Elect. Co., Cons., 1949 § 100 500,000 
115 580,750 Oregon Short Line, Ist, 1922............. 6 125 1,125,000 St. Paul, Minn., G. L. Co., Cons. Extn, 1918. . 6 110 ~—- 220,000 
105 1,785,000 Oregon R. R. & Navi maT Consold., 1946 4 101 151,509 St. Paul, Minn., G. L. Co., Ist, 1915........... 6 110 220,000 
117 117,000 : Panama Ry., lst., S. BOGS eb ccc nie ciraaee 4% 103 468,650 St. Paul, Minn., G. L. Co. ’Gen’l, 1944......... 5 8 390,000 
133 1,330,000 Pitts., C., C, & St. L, Cons., Ser. A, guar. by Western Union Tel. Co., Coll. Trust, 1938...... 5 110 485,100 
100 250,000 aut ee rh ‘Ei; Ghee, See. anet. by 4% 112 1,120,000 Western Union Tel, Co, Funding & Mtge., 1950 43¢ 104 1,040,000 
110 4,109,000 7 Pe. oe, 1949 ays. bei ve ides 34 , 2 ooee RAILROAD STOCKS, 
100 2,935,000 aleig aston, Ist, 1947...... te 8,000 Chic., Mil. & St. Paul, preferred.............. 7 170 + 901,000 
100 3,633,000 Rochester & Pittsburgh, Ist, 1921.. 6 125 81,250 ica Northwestern Railroad, oreé.*.... | ’ 
127. 179,070 Rochester & Pittsburgh, Cons., 1922........... 6 125 125,000 am etaeinc apres ee x, were ee ease 0 
i Rio Grande & Western, Ist, 339 La <a Rpepib uke $ 3s 240,000 BANK STOCKS. 
1 283,000 Seaboar: oanoke, Ist, 1926.......... ooeess 2,000 ‘ 
by LS aM. South & North Alabama, Cons 1936... tah 5 10s 467,250 Pee TES Sy 6 Sopa aie SF o<ssute9: P Gna 
seeveceseseese S 120 194,400 South Carolina & Ga., Ist, 1919 ........ Soave 215,220 $170,354,973 





Total Market Value of Bonds $164, 883,973) and Stocks ($5,471,000), $170,354,973 
— Total Cost Value of: b1S7,212,823)- and Stocks (§2,965,000,) $160, 177,823 
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Reports of Conditions t 
Various Business Centres. 


ST. LOUIS. 


Absence of any end of the year data will 
Prevent my giving you any very authentic 
information. 

With this in mind, will simply say that 
Bt. Louis has in the year 1900 had a very 
great measure of prosperity, and all the 
lines are reporting good business, probably 
the largest in every respect in her his- 
fory. There has been no boom, nor has 
trade enjoyed the advances in merchandise 
that it experienced in 1890, yet we can 
Bafely say the end of the century closes 
with great satisfaction to our business 
community. 

The Clearing House shows large in- 
crease in clearings, and all records have 
been broken in this direction. Our banks 
and trust companies have been well sup- 
plied with money, ample to take care of 


all of their customers; the demand last 
quarter has been good; the rates are a 
little higher than the batance of the year. 
No failures in banking circles, and an 
unusually small percentage of mereantile 
business difficulties have been observed. 
The large volume of business done here 
has been most noticeable in transportation 
lines, It has been difficult for railroads 
to find cars sufficient to handle the vol- 
ume forced upon them. 
On the Merchants’ Exchange, among 
the grain producers, there has been spe- 
cial activity. The territory tributary to 
Bt. Louis has been blessed with bounti- 
ful harvests, and the Winter wheat crops 
exceed any other for more than a decade. 
More attention has been given to river 
transportation, and increased facilities in 
the way of a new barge line, with all mod- 
ern appliances, will make this waterway 2 
great factor in the future 
The output of tobacco will be something 
like 2,000,000 pounds in excess of any pre- 
vious year, a total of 32,000,000 pounds up 
to July 1 
Our cotton receipts have fallen off 
fFomewhat, but this is wholly attributable 
to the fact that the territory tributary to 
St. Louis—Arkansas and Texas—happens to 
be the section which shows the greatest 
falling off in production. 
The demand for army purposes from 
South Africa has brought a new market 
to the horse and mule trade of St. Louis 
and Missouri. Not only has the quantity 
handled been largely in excess of previous 
years, but at greatly ‘improved prices as 
well. 
Manufacturers in all lines have_ been 
full of Aders, and largely increased out- 
puts are reported in stoves and ranges, 
white lead and paints, boots and shoe 
wagons and carriages, chemicals, - furr 
ture and all articles which St. Louis 
supplying 
Aside from the street railway strike in 
the Spring, the city has experienced no 
serious labor trouble. 
Some large real estate transactions have 
taken place, and many new buildings are 
under contract for erection in 1001, Real 
estate is firm and in demand. Tenements 
are reported as being rented up more fully 
than ever before in the history of the 
city, showing that there is actually need 
for further accommodations in this di- 
rection. 0. L. WHITELAW, 
President Merchants’ Exchange. 
St. Louis, Mo., Jan. 5, 1901, 


OMAHA. 


Omaha made decided progress during the 
Jast twelve months toward becoming a job- 
bing market in all lines. Among the houses 

tablished was one composed of experi- 
enced men In the Western dry goods trade, 
with large capital and unlimited credit; a 
hat and cap house and a millinery house, of 
which the same statement can be made; 
four new agricultural implement houses, 
earrying large stocks, and several agricult- 
ural implement ‘transfer’ houses were 
Opened, assuring Omaha's position as the 
fecond largest distributing point in this 
line in the world. 

In manufacturing, an agricultural imple- 
ment factory, shoe factory, furnace works, 
thirt’ and overall factory, flour and cereal 
mill, sugar beet syrup factory, and glove 
and mitten factory were the most impor- 
tant established. A number of minor job- 
bing hauses and smaller factories which 
promise well for the future also began op- 
erations All Omaha industrial concerns, 
except the local plants of the American 
Smelting and Refining Company—formerly 
the Omaha and Grant Smelting Company, 
the largest producer of refined gold in the 
world—and the Linseed Oil Trust employed 
more men and had larger outputs than 
during any previous year, and did a highly 
profitable business, 

Close and conservative estimates place 
the jobbing trade for the year at $62,500,000 
and the value of the manufactured output, 
including smelter and packing-house prod- 
wets, at $170,000,000, 

The bank clearings show the largest year's 
business ever transacted. The figure : 
1900, 317,000,000; 1899, $297,000,000: 1898, x 
000,000, The apparent discrepancy between 
the statement just made and the figures 
given is explained by the fact that in 180s 
and previous years the immense stock- 
yards and packing-house business of South 
Omaha went through the Omaha Clearing 
House. In the Spring of 1899, owing to 
daily balance interest differences between 
two of the Clearing House banks of Omaha 
and the banks at South Omaha, none of 
which belonged to the assoctation, the 
larger part of this business was done direct 
for the balance of that year. During the 
Past year ali of the banks have made their 
exchanges direct, absolutely none going 
through the Clearing House. On this < 
count comparisons between the clear 
reports of this city and other stock-yard 
and packing-house markets are unfair to 
Omaha. 

In the building of new warehouses, busi- 
ness blocks, public improvements of all 
kinds, and increased terminal and railway 
facilities the past year was active, and 1901 
epens with the best prospects in the history 
of the city for her jobbing and manufactur- 
ing interests L. C. HARDING, 

Secretary Board of Trade. 

Omaha, Neb., Jan. 5, 1901, 


DULUTH. 


Trade conditions at the port of Duluth 
during the season ending Dec, 31, 1900, have 
been exceedingly favorable—fully up to 
former years, 

The most conspicuous feature is the 
growth of the lake commerce, which con- 
tinues to expand to an extent which would 
be surprising at any other commercial 
centre of the age, size and other condi- 
tiens considered. The number of arrivals 
and clearances have not been quite up to 
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last years figures, but the capacity and 
tonnage of vessels have largely increased 
in size. Thirty new steel ships of an aver- 
age capacity of 6,500 tons each, capable of 
carrying next year, in addition to the pres- 
ent tonnage, over 4,000,000 tons and cost- 


ing $7,500,000, are now being constructed™ 


at ports on the great lakes. Some of our 
larger steamers during the past year have 
carried cargoes of 7,600 gross tons of ore 
and coal, and have also carried cargoes of 
250,000 bushels of wheat, 

The Soo canals are the accurate measure 
of the trade and commerce of Lake Supe- 
rior. The freight tonnage of these two 
canals during 1900 was 25,643,073 tons, as 
compared with 25,225,810 tons, in 1899, an 
increase of 2 per cent. The decrease in the 
number of vessel passages, however, was 


4 per cent., due to the largely increased 
size of the vessels. The passenger travel 
through these canals (American and Cana- 
dian) for 1900 shows an inerease of 19 per 
cent., being 58,555 passengers, as compared 
with 49,082 in 1899. A large majority of 
these passengers come to Duluth. The 
greatest increase in any commodity carried 
was in bituminous coal, being 28 per cent., 
and the increase in iron ore 7 per cent. Of 
this freight 92 per cent. went through the 
American canal, 

Last year the American canal had a sea- 
son of open navigation of 241 days and the 
Canadian canal 239 days. The east-bound 
freight tonnage amounted to 20,582,493 and 
the west-bound 5,110,054 tons. Owing to 
excessive rain in the Northwest during the 
harvest season there was a large falling off 
in the wheat crop. The amount of wheat 
shipped from Duluth was 40,489,302 bushels, 
and of grain other than wheat, 16,174,059 
bushels. There were also 6,760,680 barrels 
of flour, and of general merchandise, 541,- 
397 tons. 

The total number of tons of iron ore 
shipped out of Lake Superior was 19,330,- 
46. Of this amount the port of Duluth 
(which includes Two Harbors and Superior) 
shipped 9,399,179 tons. This all came from 
the Mesaba and Vermillion Ranges. Other 
large and extensive bodies of iron ore are 
now being developed on the north shore of 
Lake Superior,in Canada and there will be 
able to ship more or: less ore in 1901 into 
the United States. The railroad haul be- 
ing very short they will be able to pay the 
40 cents per ton duty and compete with the 
other mines in the American territory. The 
railroads to these ore deposits are being 
rapidiy constructed. 

There have been manufactured tn Duluth 


Harbor during the past year 416,000,000 | 


feet of lumber, and in the Duluth district— 
estimated—about 650,000,000 feet. The 
amount of lumber going east through the 


Soo Canal-—manufactured in all the Lake | cluding stove, furniture, and agricultural 


Superior ports—was 09,651,000 feet, and 
the amount of logs passing over the falls 
at Sault Ste. Marie»samounted to 8,500,000 
feet. 

The jobbing trade in Duluth has been 
very large, and continues rapidly to in- 
crease as new towns are constantly being 
opened on the iron ranges and lumber dis- 
tricts. This trade is in the principal staples 
that enter into domestic consumption, such 
ts groceries, dry goods, boots and shoes, 
drugs, hardware, machinery, lumber, and 
mining supplies. A _ large building is just 
now being completed to be occupied by the 
Marshall-Wells Hardware Company, 220 by 
200, seven stories high, with an addition 
of 75 by 220 to be used as an iron house, 
giving a floor space of over nine acres. 
With one exception this is the largest hard- 
ware building in the United States, and 
the firm does an immense business all over 
the Northwestern territory, and as far 
West as the Pacific Coast. 

There were 333 building permits issued 
during the past year, and about $1,000,000 
expended in the construction of mercantile 
houses and residences, There are very 
few, if any, desirable residences vacant in 
the city, and architects are”busy making 
paes for many new buildings of various 

inds to be erected in 1901. All our retail 
merchants report heavy business during 
the holidays. Our banks say the business 
for 1900 has been the best they have ever 
experienced. Thousands of men are now 
in the woods ones logs for the coming 
season, all our ratiroads, (of which we 
have nine,) are planning for improvements, 
extensions, and new buildings. The North- 
ern Pacific is now erecting a freight house 
about 700 feet long, and part of it two 
stories high. 

The words “hard times" are not men- 
tioned in Duluth, and the business outlook 
for 1001 is very encouraging. 

RAY T. LEWIS, 
President Chamber of Commerce. 
Duluth, Minn., Jan. 5, 1901. 


SEATTLE. 

The past year has been one of unparal- 
leled prosperity for the City of Seattle, and 
the promise for the next year, and many 
more to come, is that this prosperity will 
continue, 

The population of this city has increased 
at least 20 per cent. during the past year, 
and now exceeds 90,000, In another year 
it will exceed 100,000. Nearly 1,800 dwell- 
ing houses have been erected, together 
with a large number of business blocks, 
Warehouses, wharves, and factories. A 
water system, with a capacity of 50,000,000 
gallons, has just been completed, at a cost 
of $1,250,000. The water is brought by 
gravity from the Cedar River, in the Cas- 
cade Mountains, twenty-four miles away. 
The street railways have been greatly im- 
proved and extended. There have been no 
business failures. In mercantile lines there 
has been an increase of business over last 
year of from 30 to 5O per cent., in both 


wholesale and retail trade. In manufactur- 
ing there has been an increase of about 
™ per cent. in products. The exports, im- 
ports, and railroad shipments have nearly 
doubled. 

In 189% the bank deposits amounted to 
$2,780,326.14. In 1898 the deposits had in- 
1 to $7,761,664.75; in 1899, to $13%,- 
8.02, and on Dec, 1, 1900, they amount- 
ed to $17,714,294.09, an increase of $4,138,- 
366.07 during the past year. The clearances 
for Seattle banks for the past five years 
have been as follows: 








$28, 157,005 
36,045,228 
68,414,635 
° +++ 103,327,617 
coeeeeecersevrences 131,000,000 
Wages are high; no one need be unem- 
loyed, and every branch of commerce is 
n a flourishing condition. The conditions 
here would indicate a boom. were it not 
for the existence of natural causes which 
must continue for many years. 

There are many reasons for the remark- 
able growth of the trade of the city, the 
five leading reasons being as follows: 





1900 (estimated). . 


First.—The opening of the Asiatic ports: 


to our commerce has given a great im- 
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tus to the trade of this port. The, tact | 
hat Seattle possesses one a the fin 
harbors in the world; that it is_two days 
nearer the Orient than is San 

and at the same time is more thar 
mites nearer the great lakes, has attracted 
the attention of the great waneeseoee 
companies, which are now see ne 
centralize their businese at this point. he 
tramsecontinental lines of the Great North- 
ern and the Northern Pacific are centred 
here. The Burlington, C: Pacific, 
and Union Pacific have traffic arrange- 
ments by which their trains come in, and 
the Southern Pactfic is negotiating for a 
similar arrangement. A number of freight 
and passenger steamships are now reg- 
ularly engaged in the Oriental trade, and 
several new Ones are being built for that 
purpose, notably the two 25,000-ton steam- 
ships of the Great Northern Railway Com- 
pany, which will go into service in 1901. 

Second.—There are unlimited ei 
of coal in this State, and. there been 
a great increase in its production during 
the year. Many of the best mines are 
within a few miles of Seattle. New mines 
have been opened and old ones greatly ex- 
tended. The product of our mines in 1808 
was about 1,775,000 tons; in 1899, a little 
over 2,175,000 tons, and in 1900 it reached 
2,500,000 tons, The market is chiefly in 
Oregon, California, Hawali, and Alaska, 

VThird.—The great product of Western 
Washington is lumber. There has been a 
marked increase in its manufacture during 
the year. It is estimated that the product 
will exceed 1,600,000,000 feet for the year 
1900, it is estimated that the standing 
timber of Washington will make 200,000,- 
000,000 feet, or enough to run the mills 
now in the State for more than 100 years. 

Fourth.—The Alaska and Northwest Ter- 
ritory produced more than $30,000,000 of 
gold in 1%) More than 80 per cent. of the 
output came to the Seattle banks and As- 
say Office. ‘The great army of°men who 
produce the gold draw their supplies from 

cattle. It requires a vast amount of mer- 
chandise to supply the men engaged in the 
industry, and a great number of vessels 
for its transportation. 

Fifth—The State of Washington. has 
great agricultural resources. The develop- 
ment of irrigation systems in the eastern 
part of the State, and the clearing of the 
forests in the western part, is attracting 
a large number of farmers from the East- 
erm States, and the country is being rap- 
idly settled, thereby increasing the trade 
of the cities 

The presert indications are that the in- 
crease of trade during the coming year will 
greatly exceed that of 1900, 

J. W..CLISE, 
President Chamber of Commerce. 
Seattle, Washington, van. & 5, 1901. 


DETROIT. 


In order to verify my preconceived no- 
tions as to the condition of trade and in- 
dustry in this city at the ¢lose of the pres- 
ent year, and the promise for the coming 
year, I have taken pains to secure the opin- 
ions, by letter, of representatives of the 
leading lines of industry in this city, in- 











implement manufacturers, car builders, 
steamship companies, and wholesale deal- 
ers in hardware, plumbers’ and engineers’ 
supplies, dry goods, groceries, paints, oils 
and varnishes, drugs and proprietary medi- 
cines, lumber, seed, real estate dealers, 
manufacturers of hot blast apparatus, &c. 

Notwithstanding the disturbance created 
by the Presidential election during the 
year, and the consequent uncertainty in 
regard to the financial policy of the Gov- 
ernment, and the unusually warm and un- 
seasonable weather during the months of 
October and November, the results, as a 
whole, show a most satisfactory condition 
of trade and industry, and a most promis- 
ing outlook. 

Since election there has been not only a 
marked increase in business lines, but a 


marked increase in confidence for the fu- 
ture. The exceptions, if any, pertain to 
real estate transactions and business de- 
pendent upon iron productions, 

The hardware trade, at the beginning of 
the year, was in a prosperous condition 
The previous year had been marked with 
strong markets. and rapidly increasing 
prices. Such prices, however, suffered a 
decline during the year, and though the 
volume of business was doubtless as great 
as in the preceding year, the decline in 


prices unsettled the market and brought } 


a degree of uncertainty to the trade. 

The decline, however, has been checked, 
with an advance in some lines. Confidence 
in the future has been established, and, 
with the leveling of prices on many 
staples, a large increase in building enter- 
prises and those dependent upon fron prod- 
ucts is anticipated, and the prospects for 
the year are unusually bright. 

Detroit is an important stove manufact- 
uring centre, The volume of business in 
this line was greatly affected by the 
weather, which, during the months of Oc- 
tober and November, was the mildest that 
has been known in many years. This cur- 
tailed the volume of the stove business very 
greatly. The products, however, brought 
better prices than in the previous years, 
which, doubtless, made up, to some extent. 
for the losses occasioned by the mild 
weather The changes for the better in 
the weather, and the settling of the polit- 
ical situation, improved conditions very 
much, and, with good crops and favorable 
conditions, a substantial increase and a 
prosperous year for 1901 are anticipated. 

Real estate has been one of the last to 
respond to the better condition of trade 
and the general advance in prices. While 
there have been no dealings of any consid- 
erable magnitude, yet there has been a 
considerable movement in small sales. 

With conditions affecting the finaneial 
and industrial world settled, it is believed 
by real estate dealers that the accumula- 
tion of capital must, of necessity, find its 
way into real estate, and that with the 
coming year there will probably be a period 
of advancing real estate values, similar to 
that which took place in 1881, after the 
panic of 1878 

With these expectations, all lines of bus!- 
ness seem to be upon a most satisfactory 
basis Confidence is restored, money is 
plentiful, nearly all lines of business are 
overwhelmed with orders, and it is believed 
and anticipated In business circles that the 
coming year will be one of great activity 
and prosperity. Cc. BE. W ARNER, 

President Chamber of Commerce. 

Detroit, Jan. 5, 1901. 


CHATTANOOGA. 


The closing of the nineteenth century has 
been the most suceessful in Chattanooga's 
history. Not only have there been some 
thirty new Industries added to our list of 





manufacturing plants, but fully one-half | 
of our old plants have either been enlarged | 


tor had their capital inereased, preparatory 


to taking care of their rapidly growing 


} business. 





"7" TT Teese 


Our manufacturing Interests are perhaps 
more diversified than those of any of the 
Southern cities, the iron and wood working 


s~sAarrm™ Farrer i ree wee nrerrmrme yr UTS: ee: 


~ JANUARY 
-INVESTMENTS 


Hudson River Water Power Co. 

Ist Mig. Gold 5s 
American de8 Leather Go.Gold 6s 
Baltimore & Ohio Railroad, Gold 3 |-2s 


Belleville, Ontario As 
Chicago,Rock Isl.& Pac.Rd.Gold 4s 


Colorado Spi Colorade.Gold 4s 
Duluth, Minn, (W.&L.) . Gold 4sads 
Easton, Conn. = Gold 312s 
Grafton & Upton R. R. Go. Ist 

Mtg, : Gold 4s 
Haverhill Gas Securities Co.Gold Ss 
New Canaan,Conn =. ~Ss. 31-2 
Quebec HarborCom’sioners.Gold 4s 
Haverhill & Amesb ee. 

Ist Mtg, =. 5s 
Peorla & Pekin Terminal bales 

IstMtg, - - Gold 5s 
‘Richmond Passenger & Power 

Co. Isf Mtg, .- Gold 5s 
Citizens’ Electric Street Rail- 

way Co, istMtg. . Gold 5s 


Send es Sgociat Ciroulars containing 


E. H. GAY & CO. 


1 NASSAU STREET, NEW YORK. 


LATHAM 
ALEXANDER 
& CO. 














EY 


| BANKERS 


16 & 18 Wall Street, 
New York. 


J, 8, BACHE & 60,, 


BANKERS axp 
BROKERS, 


66 Exchange Place, N.-Y. 


BRANCH OFFICES: 


Astor Court, N. Y., 

44 State St., Albany, N. Y., 

| @ 1 First St., Troy, N. Y., 

8 Division St., Saratoga Springs, N. Y., 
104 South Fifth St., Phila., Pa., 

Betz Building, Phila,, Pa., 

135 Main St., Burlington, Vt., 

16 St. Sacrament St., Montreal, Can., 
Brown's Buildings, Liverpool, Eng. 


PRIVATE WIRES IO ALL 
FINANCIAL CENTRES, 


r. Stock Exchange, 
Cotton Exchange, 
Coffee Exchange, 


M mbers’: Y. Produce Exchange, 
e Chie ago Stock Exchange, 
ic hicago Board of Trade, 


| Philadelphia Stock Exchange, 
| Liverpool Cotton Association. 


ALBERT J. ELIAS 


BANKER and BROKER, 


Member of New York Stock Exchange, 


20 BROAD STREET, 
NEW YORK. 


Stocks, Bonds, Investments. 


'RUSSAK BROTHERS, 


BANKERS AND BROKERS, 


Members of the New York Stock 
Exchange. 


111 and 112 Exchange Court, 



















Broadway, Exchange Place, and New Street, 
| NEW YORK, 
| Dealersin Investment Securities 


1 
Orders Executed for the Purchase or Sale of 
| Bonds and Stocks, 
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industries being of equal importance, and 
during the past four years nine textile 
manufacturing plants have been added to 
eur list of industries. 

With one exception, our foundry interests 
are larger than those of any city south of 
the Ohio River, between 400 and 450 tons 
of pig iron being melted daily by 
twenty-four foundries. 

Our lumber interests have 
rapidly during the past year, two large 
hardwood lumber concerns having located 
here on account of our favorable shipping 
facilities These concerns bring _ their 
stock from different points in the South, 
assembling it in their commodious yards, 
from which their export orders are filled. 

During the past twelve months there has 
been a very marked increase in our export 
business, 21 of our 180 plants now shipping 
a portion of their products to foreign coun- 
tries 


developed very 


About $600,000 has been expended in the} 
and sub- | 


erection of buildings in the city 
urbs up to the close of the year, these im- 
srovements (both factories and residences) 
being of a much more substantial charac- 
ter than those erected during any previous 
year 

Twenty-five new mercantile concerns be- 
gan business during the year, and the 
total amount involved in failures (embrac- 
ing all classes) ‘will not exceed $40,000, © It 
is doubtful if there is a city in the United 
States corresponding in size that can show 
so small a percentage of failures 

Our bank clearings have steadily 
creased since the first of the year 
being a gain this month over December, 

of 16 per cent. Our total bank de- 

amount to $4,842,706.07, as against 

25.18 in. December of last year, and 

sz an increase of $1,642,000 over De- 
cember, 18% 

Our retail merchants have enjoyed a 
magnificent holiday trade, and are very 
hopeful for the coming year; in fact, there 
is every indication of the opening ygar of 
the new century being even more pfosper- 
ous than the one just closed 

A. 8S. GLOVER, 
President Chamber of Commerce. 
Chattanooga, Tenn., Jan 11 


CLEVELAND. 
the 


in- 


Cleveland is 
ket in the 
the receipts have 
1890 5,499,080 gross 


greatest ore mar- 
Within the past decade 
practically doubled. In 
tons of iron ore. were 
ind in 1899 this had increased to 
this‘ latter figure being 61.79 pe® 
cent. the total product of the Lake 
perior district during that season 
figures for 1900 are not yet tabulated. 
Taking another item heavy freight 
which handled in great quantities ‘in 
Cleveland, we find a similar condition, the 
receipts of coal in this city in 1800 having 
been? 1,960,501, while for 1890 these figures 
had increased to 5,544,815. The figures for 
1900 are not yet available, but they will 
doubtiess show an increase over 1890). 
Banks show a steady increase in business 
during the decade, the deposits in the Na- 
tional banks having increased from $15,- 
037,606 in 1890 to $42,517,548 in 1899; while 
the savings banks show an increase from 
$36,914,534 In 1800 to $75,115,248 in 1899. 
The figures given do not by any means 
cover the field, but they show a steady 
zsrowth which can be taken as an index of 
ines that are not mentioned. For the — 
_~ business generally has been excellent. 
anufacturers, especially in fron and steel 
lines, me#chants and ship builders, have all 
had a good year, and are expecting a very 
ood trade in 1901, with undoubtedly an 
nerease over the present year. While in 
the lumber business the results for the 
year may not show as well as 1899, the 
romise for 1901 seems to be excellent, both 
or the manufacturer and the consumer. 
The transportation lines have done a tre- 
mendous business during the year, and at 
the present time the traffic which is being 


iron 


received, 
11,278,611 


of 


handled is so great as to surprise even the | 


transportation officials, and as yet there 
seems to be no indications of a reduction of 
the tonnage. 

The general outlook is such as to make it 
seem certain that during 1901 Cleveland will 
fully maintain the record for development 
and progress which has been established 
during the past twenty years. 

RYERSON RITCHIE, 
President Chamber of Commerce. 
Cleveland, Ohio, Jan. 5, 1901 


NEW HAVEN. 


Tayching the condition of trade and In- 
dustfy in our city at the close of the past 
yeatand the promise for the coming year, 
I w@uld say that the retail trade as a whole 
hasj}been about normal. The volume of 
busifiess in the large department stores was 
very gratifying. The result, in profits, I 
am informed, has been most satisfactory, 


and will exceed the expectations of many | 


of the merchants. With the rapid increase 
of our population from 82,000 in 1890 to 
108,000 in 1900, the consumers of the general 
commodities of life have increased propor- 
tionately, from which condition the samgaller 
merchants have also profited. Our mer- 
chants were, as a rule, cautious in their 
purchases, guarding against overstocking, 
and, prior to Nov. 6, were fully prepared 
to meet any disturbances in values that 
might have arisen if a change of the Fed- 
eral Administration had taken place. Hence 
the condition of our merchants is an ex- 
tremely healthy one, with the prospects for 
the coming ‘year fully equal; if not supe- 
rior, to those of the present. 

Our manufacturing industries have also 
passed through a prosperous year. The vol- 
ume of business done by them, with but few 
exceptions, has, been large and profitable. 
Manufacturers, using: a degree of preéau- 
tion, in the face of the year of the Presi- 
dential election, and the consequent fluctu- 
ations of prices of supplies during such 

eriod, did not make sufficient preparations 
© meet the demand, which in some in- 
stances proved to be much greater than the 
supply. Under this condition some trade 
was diverted in-other directions, 

It is the consensus of opinion that the 
coming year will be fully up to if it does 
not exceed the volume and profitable re- 
sults of the past one. In consequence of 
this belief. ample preparations are being 
made -to--meet:-a- greater demand. Some 
additional buildings for manufacturing pur- 

s are in course of erection, while sev- 
eral applications from new industries that 
wish to locate here or to remove here from 
other places, are under negotiation and con- 
sideration. 

While capital has been thus prosperous, 
labor has also profited, and has. in a meas- 
ure, reaped a portion of the wave of pros- 

rity, as is evidenced by an increase in 

eposits in the savings banks. And, in this 
connection, it is gra’ ng to mention that 
while the savings ban d under consid- 
eration the advisability of reducing the 
rates of interest on depdsits of the year, 
cay zave finally decided to continue prea- 
en e3. ; 
The deposits and balances of our local 
banks have been quite satisfactory during 
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the year, thus showing tne prosperous and 
healthy condition of our depositors. 

In conclusion, | am gratified to be able 
to state that the outlook for the coming 
year is a very encouraging one in every 
direction. MAX ADLER, 

President Chamber of Commerce. 

New Haven, Conn., Jan. 5, 1901. 


PITTSBURG. 


Pittsburg has always been noted for its 
in the manufacturing world, even 
during depressed conditions, brought about 
by want of sufficient business to moderate- 
ly meet the ability of supply, and under 
most unfavorable circumstances. Owing to 
the advantages for procuring 
cheap fuel, which here supplied at a 
minimum cost, and which in very many 
articles produced is the of low cost 
in manufacturing, this city managed lo 
keep its mills and running so 
nearly to capacity astound 
manufacturers not situated to | 
the coal centre. of the 
foregoing truth actual | 
situation «that the good fortune 
of the manufacturers located in this dis- 
trict. Mills, factories, and workshops of 
every kind have had a phenomenal period 
prosperity, accompanied by the 
reward for those who earn and are entitled | 


possessed 


is 


basis 
ha 
factories 
to 
closely 
The realization 
will emphasize the 


as 


has been 


usual 


proper application to their affairs The 
merchant has not been less happy, for the 
prosperity of the one must adduce to the 
advantage of the other—so they have fully 
and equally shared in the good time which 


As to promises for the future, prophecy 
has been recognized as an unwise and in- 
judicious field to enter upon, as it is always 
fruitful of failure. As far as we may vent- 
ure, however, this may be foretold: Confi- | 
dence being upon a stable foundation, and 
the people of the whole Nation having full 
faith in its permanency, we may feel 
sured that the outlook is more encouraging 
than at any time during our past history 
An ever-increasing foreign business, exports 
not only greater but promising even better | 
things in the future, protected and encour- | 
by the policy of our Government; | 
expanding by phenomenal 
internal improvements projected | 
and the demands of the hour | 

better service and facilitle 
augur well for the creation of requirement 
for all kinds of material that must bring 
about and mean as good business prospects 
as it has been the pleasure of our people to 
enjoy. Our steel and tron mills are in re- 
ceipt of orders for immediate use and ful- 
fillment. This has always been reputed, as 
a criterion, to be absolute assurance of ex- 
cellent conditions in all lines—hence the 
present indications for continued prosperity 
in the new or twentieth century are almost 
all that can be desired. 

JOHN BINDLEY, 
President Chamber of Commerce 
Pittsburg, Penn., Jan. 5, 1901. 


ATLANTA. 


Atlanta has completed a most successful 
year in all lines of commerce and indus- 
try Possibly the most direct evidence of 
her progress during the past twelve months 
may be given in her Clearing House re- 
turns. These statistics prove that Atlan- 
ta's bank clearings for the twelve months 
ending Dec. 31 showed an increase of $14,- 
000,000 over the clearings of the previous 
twelve months. As a further indication of 
the healthy character of this development, 
it may be said that Atlanta’s Clearing 
House statistics for 1899 showed an in- 
crease of $11,000,000 over the business of 
the preceding year. 

Wholesale business in all lines has been 
exceptionally good. Undoubtedly the in- 
creased worth of cotton has had a very 
considerable influence upon wholesale 
trade, but it is true nevertheless that At- 
Yanta is moving forward rapidly in the vol- 


ume of her wholesale business. A number 
of new establishments have goné into busi- 
ness during the past twelve months, and 
all of these report satisfactory trade. At- 
lanta’s wholesale trade for the twelve 
months just closed aggregates a little more 
than $34,000,000, 

in manufacturing, Atlanta leads all of 
the Georgia citles by a considerable per- | 
centage; this notwithstanding the fact that 
Atlanta manufactures less in textiles than 
two other cities in the State—Augusta and 
Columbus. Her output is made up of di- 
versified lines, including furniture, agri- 
cultural implements, engines, and machin- 
ery of all kinds, fertilizers, flour, and nu- 
merous other lines, The manufactured out- 
put of the State of Georgia amounts ap- 
proximately to $90,000,000 annually; of this, 
Atianta turns out $10,000,000, 

T. H. MARTIN, 
Secretary Chamber of Commerce. 
Atlanta, Ga., Jan. 


PORTLAND, ORE. 


Portiand .and the State generally have 
had a most prosperous year to look back to 
and a promising future looms in view. As 
for several years past grain shipments 
have exceeded those of San Francisco and 
Puget Sound ports combined, she is a 
strong second in importance in the ship- 
ping business on the Pacific Comst, San 
Francisco alone surpassing her in the 
amount of shipments. 

Portland, as the commercial centre of Or- 
egon and of that part of Washington and 
idaho tributary to the Columbia River, has | 
had an éxceptionally prosperous year, Very 
large quantities of wheat, flour, wool, hops, | 
live stock, salmon, fruit, lumber and ‘tts 
manufactures, (of all of which commodi- 
ties Oregon and Eastern Washington have 
never had so bounteous a supply as during 


the past year,) have passed through her 
commercial, jobbing, a retail houses. | 
There is no reason, as the present moment | 
indicates, that there should be any change 

| 


as- 


bounds; 
never before, 











in the immediate future, unless for a much 
greater improvement in all lines. 

Deposits in our banks aggregated &20,- 
000,000, and the clearances this year have 
exceeded those of any past year. 

Trade with the Orient and Siberia has de- 
veloped in the past year, thirty-seven steam 
vessels having cleared from here for ports 
there. A considerable increase in the num- 
ber is probable for the present year, 

Portiand’s real estate transfers durin 
1900 aggregate if valuation $3,500,000, 
vast amount of néw building has been done, 
including a-new United States Custom 
House — nny athes Sars aa oerarse of 
elegant design and su jor construction. 

rages? “GEORGE. TAYLOR, 

President Chamber of Commerce, 
Portland, Oregon, Jan. 5, 101, 
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REAL ESTATE TRUST C0 


| James M 


AND QUOTATION 


SUPPLEMENT. 


Statement of the Condition of 


FIDELITY TRUST COMPANY 


OF NEWARK, N. J., 
At the Close of Business, December 3 Ist, 1900, 


Bonds and Mortgages 

Stocks and Bonds 

Demand Loans on Collaterals.... 
Time Loans on Collaterals.... 
Loans to Cities and Towns 
Overdrafts 


Cash on Hand... 
Checks and Cash Items.... 
Title plant 


CT EE Sek wdgwaeines ht caresses tis caNhheadevabwense weber 


Capital Stock Paid In....... 
Surplus Fund 

Undivided Profits 

Demand Deposits ............ 
Demand Certificates of Deposit 


Bonds Outstanding 
Other Liabilities 


STATE OF NEW JERSEY, COUNTY OF ESSEX, SS.: 


LIABILITIES. , 


$562,937 31 

1,961,214 35 
4,545,692 52 

1,178 00 

50,705 02 

513 14 

27,639 3 

729,084 89 

69,175 99 

85,407 25 

103,965 18 

as $73,160 08 
$8.410,618 O02 


$1,000,000 00. 
200,000 00 
1,187,438 75 
297 T2 
2.000 00 
2,48 65 
00 

2,924 O7 
200,000 00 
43,213 88 


$8,410,618 02 


5,772 


U. H. McCarter, President, and F. W. Egner, Treasurer, of the above- 


named company, being severally duly sworn, 
says that the foregoing statement is true, to 


belief. 


each for himself, deposes and 
the best of his knowledge and 
U. H. McCARTER, President. 

F, W. EGNER, Treasurer, 


Subscribed and sworn to before me this fourth day of January, A. D. 1901 


CORRECT— Attest : 


JEROME TAYLOR, ) 
LESLIE D. WARD, 
WIl. SCHEERER, } 


CITY TRUST CO 


Directors. 


OF NEW YORK. 


36 WALL STREET. 


OFFICERS : 
JAMES ROSS CURRAN, President. 
JOHN D. CRIMMINS, Vice-President. 
GEORGE R, SHELDON, 2d Vice-Pres't. 
ARTHUR TERRY, Secretary. 
WALTER W. LEE, Asst. Secretary. 
STATEMENT DECEMBER 31ST, 1900. 

RES 
U. 8. Bonds..... oe +++ $300,437 
N. Y. City Bonds..... 1,885,841 
Other Bonds and Sect 529,387 
Bonds and Mortgages 243,000 
sills Purchased 291 
Loans on Collaterals.... 8,702, 
Cash in Vault and Banks..... 2,045,647 
Overdrafts 459 
Interest, etc., 6. 


50 
17 
71 


LIABILITIES, 
cccenenreen becca Mase 
1,000,000 
822,924 


Capital . 
Surplus swe 
Undivided Profits ... 
Deposits 

Interest, etc., 


00 
00 
98 


OF NEW YORK, 
No. 30 Nassau Street. 


Capital, Surplus and Undivided Profits, 
$1,000,000 


DESIGNATED LEGAL DEPOSIPORY, 
Allows Interest on deposits. 
Acts as Executor, Trustee, Guardian, 
Transfer Agent. Registrar, &c. 
TRUST $ 
HENRY C. SWO S, President. 
H. H, CAMMANN, Vice President. 
Varnum, Dougias Fo'>ins 
Burke, -John Downey, 
Horace 8, Ely, Charlies 3. Brown, 
Lispenard Stewart, George G, De Witt, 
Ebenezer 8S. Mason, Henry K. Pomroy, 
Henry Lewis Morris, Percy Chubb, 
Edwin A. Cruikshank, Franklin B. Lord, 
Charles A, Peabody, Jr.,J. Roosevelt Roosevelt, 
Charlies A.Schermerhorn, Landsdale Boardman, 
James 1. Raymond, Harrison E. Gawtry, 
Joel F, Freeman, Frank 8. Witherbee. 
HENRY W. REIGHLEY, Secretary. 


MANHATTAN TRVST 
CoMPANY. 


WALL ST.,cor. NASSAU,NEW YORK 
Capital, or & Undivided Profits, 


OFFIC ER s. 
JOHN I, WATERBURY, Prosident 


cues wee aC | Vice-Prosidents, 


Charles C 


B, 
OHARLEs H.SMITH, Sec. W.NORTH DUANE,Treas 


DIRECTORS. 

arent bu Jenn Toward Latham, 
a ows: 

HW. Cannon, FE. 1. Randol 

A. 


Cannon, xr 
ames 0. Bet 


R. 5. 
Rudulpy Bilis, muel Thomas, 
AE, Titgeinsoe. 


“Plage & Worcester 


(Successors to Reed & Flagg), 


Investment Securities. 


No. 11 PINE ST., NEW YORK, 


It ri] want ‘to know why Erie COMMON and 
PREFERRDED Stock has had roe oe enal 
rise In the last few months, read MM 8 GREAT 
HISTORY OF THE ERLE RAILROAD from IT70 
‘0, 1809, entitled: ‘‘ BETWEEN THE OCEAN 

ND THE LAKES,” . Every Banker, Broker 
and Investor id . ~ Chas. 


Scribner's ens ‘Putnam . Bren-. 
Write foe" wave Seales an JOHN 
6. isher, 253 Broadway, N, ¥. 


COLLIN: 1 


EDWD. W. CAMPBELL, Notary Public of N. J. 


Che Crust Zo. 
of Hew York. 


60 WALL STREET. 


CAPITAL .. . $1,050,000 
Invested in City of New York Bonds. 
SURPLUS, . . . $1,000,000 


TRANSACTS A GENERAL TRUST BUSINESS. 
Named asa Depository of the Moneys of 
the City of New York. 
Designated as a Depository of the Coffee, 
Cotton, and Produce Exchanges of New York. 
Appointed by the Bank Superintendent 
A Depository of Lawful Money Reserve 
for the Banks and Individuel Bankers of the 
State of New York. 
Designated Depository by the State of New 
York for State Funds 


OFFICERS: 


WILLIS S, PAINE, President, 
WARNER VAN NORDEN, Ist Vice-President. 
OSCAR F. R\CHARDSON, 2d Vice-President. 
EDMUND C. LOCKWOOD, Secretary. 
TRUSTEES: 
George W. Quintard, Willis S. Paine, 
William A. Brewer, jr., Charles M. Swain, 
Jonathan B. Currey, Smith M. Weed, 
James Talcott, Henry F, Shoemaker, 
Charles E. Sprague, Edward V. Loew, 
Clarence Whitman, Henry C. Brewster, 
Thomas P. Fowler, Ernst Thalmann, 
W. Rockhill Potts, Felix Campbell, 
Gen, James Jourdan, Isaac E. Gates, 
Richard L. Edwards, Colgate Hoyt, 
Daniel A. Heald, Samuel F. Haserot, 
Warner Van Norden, Amzi L. Barber. 


THE SEABOARD 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
STATEMENT, DECEMBER 13th, 1900. 


RESOURCES, 


Ioans and discounts....... ereee 
United States bonds. . 

Due from banks... 

Cash and exchanges............5 


$21,891,157.66 
LIABILITIES, 
Capital stock...... 
Surplus and profits 
Circulation 
Deposits 


$13,116,414.16 
712,353.81 


$500,000.00 
$15, 780.72 
482,300.00 
20,005,076. 94 


$21,891,157.66 


OFFICERS. 
Ss. G. Bayne, President: S. G. Nelson, Vice 
President. J. F. Thompson, Cashier. Cc. & 
Thompson, Asst. Cashier, 


PHENIX NATIONAL BANK 


of the City of New York, 


Capital, One Million Doi'lars. 
ESTABLISHED 1812, 


62 Wall Street. 
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Hew Companies Incorporated During the Year 1900 





The industrial incorporations during the 
year 1900 were not nearly so heavy 4s 
those of 1899, when the record of com- 
panies formed reached a magnitude beyond 
all precedent. Possibly in numbers last 
year’s ircorporations equalled its prede- 
cessor, but the majority of the compantes 
were on a much lessened basis of capital, 
and so the total for the year shows 4 
falling of from $4,207,000,000 In 1890 to 
2 589,604,000 in 1900, These totals repre- 
sent only companies of $500,000 capital or 
more, and were those of a smaller amount 
included the total in both cases would be 
considerably larger. The most nosehne in- 
corporation of the year was the @irnegie 
Company, with $166,000,000 capital. The 
American Bridge and the Interoceanic Ca- 
nal Companies were others of importance. 

A remarkable number of companies were 
organized for mining and development pur- 
poses, while much new capital was involved 
in the formation of electric companies for 
the furnishing of heat, power, and light- 
ing. 

The following list gives the companies of 
$500,000 or more capital that were incor- 
porated during the past year of which rec- 
ord could be obtained: 


Acme Ball Bearing Coaster Co,—$500,000 preferred 

Acme Tea Co 1,000, 000 

Adams Dry Goods Co,- 1,800,000 common 

. 1,800,000 preferred 

Adirondack Gold Mining Co 1,000,000 

Advanced Grocers’ Co, of N. Y.40,000,000 common 
10,000,000 preferre d 





Aetna Lithia Water Co 600,000 
Agawam Finishing Co 500,000 
Ajax Portland Cement Co 500, 000 
Alameda Mining Co 1,000,000 


5,000,000 
500,000 
1,250,000 


Alaska Expl. Min, & Trad. Co 
Alaska Kodak Co 

Alaska Nome Nugget Co 
Albion Mining Co 500,000 
Allegheny Val, Plate Glass Co 600,000 

Alseus Am. Portl'd Cement Co, 2,200,000 

Altham Automobile & Pow, Co.—500,000 

Alto Copper Mining Co 3,000, 000: 
Altonwood Park R. & Iny. Co 5,000,000 

Alvo Remedy Co 500,000 
American Bond & Mort, Co 500,000 
American Brass Mfg. Co 500,000 
American Bridge Co 5,000,000 common 
5,000,000 preferred 








5,000, 000 
500,000 
10,000,000 
500,000 
1,000,000 
2,000,000 
500, 000 
1,000,000 
500, 000 


Am, Carriage,Car & Motor Co. 
Am, Casting Machine Co 
American Clay M't'g Co 
Amer. Cloisonné Glass Co 
Amer Confectionery Co 
Am, Con. Pine Fibre Co 
Am. Contract. & Supply Co 
American Cotton Co 
Amer. Digéstor M'f'g Co 
American Electric Co 

Am, Elec, ‘Amusem't Co 
Am, Electro Pelephone Co 





3,000,000 
000,000 
3,000,000 





American Farm Co 1,000,000 
Am. Field & Op. Glass Co 500,000 
Aim, Filt. Construction Co. 500,000 
American Hay Co 500,000 
Am. Iron Ore & Ref: Co.- 500,000 
American Kaolin Company F/O, 000 
Am. Light, Pow. & Trans 1,000,000 
American Loom Company 500,000 
Am. Mult. T, & T. & C, Co, 1,000, OO4) 


Am, Nickel Steel Co 

Am, Oax, Cot. & Lum, Co 504,000 

Am. Phosphate Mining Co 500,000 

Am. Pickling & 1. Co 500,000 

Am. Pneumatk arpet Co 500,000 

Am. Ry. Co, of N. Y¥ 5.000), O00 

Am. Railw. Gen, & Pow. Co.--12,500,000 common 
2,500,000 preferred 

100,000 

200), OOO 

¥}),000 common 

10,000 preferred 

1),000 common 

00,000 preferred 

0,000 

500,000 common 

0,000 preferred 

500,000 preferred 

0,000 

Amer. St. & Sail Char. Co 1,090,000 

American §& amship C« 5,000, 000 

Ar Co 5,000,000 


1,500,000 








Am. Rice Growers’ Dis. Cc 
Amer, Rubber Filing Co 
American Sash & Door Co 








American Sheet Steel Co. 


American Silver Casket Co 
American Snuff Co 








Amer. Ry. Gener’g & Pow 











rican 





Ar rican Tale Co 500,000 

Amer Timber Invest. Co 5,000,000 common 
5,000, 009 preferred 

American Vehicle Co 1,000,000 


500,000 


& West India Brew. C 
Woot Fire Ere 





500, G0) 
1,000,008) 
1,500,000 
5,000,000 








750,000 


»,. 2100000 


I \ Rap. Vehicle Co 75,000,000 
A \ n ) Ce 
! M I ‘ 
\ntl al ¢ 





Ce 500,000 


n ¢ 2,000,000 










10,000 


5,000, 000 





» ¢ 500,000 
tic Match Co » 





000,000 
° 1,000,000 

700,000 
5,000,000 
100,000 


O00, O00 





10,000 





0,000 common 
250,000 preferred 

Automati Safety Appl, Co 1,000,000 

Anto, Twisting-in Mach, Cx 

Aut Co ti 


500,000 





10,000 





Br. Co 600,000 
1,000,000 
2000, 000 
1,000,000 
500000 
0,000 





250,000 
1,000,000 
il © 1,000,000 
1,000,000 
1,000,000 
1,000,000 
dy ¢ 10,000,000 
600,000 


1 
I 
I 
} 
I 
} 
I 
I 
I 
I 
i 
! 
Fig §$ 
Bingham Consol. Mine 650,000 
1 
! 
I 
k 
I 
1 
L 
I 
I 
I 
J 
I 
! 





& M. Co,—5,000,000 
Min. Co 1,500,000 
mn. PP. © 





1,000,000 


} I 
overs’ Libra 





y 600,000 
( Local & Auto. Co 5, G00 
d Traction Co 





OO, 00 





r 1 Coal Co 

rit Amer. Actuation ¢ 

tritish Motor Coupe Co 

J Exchange Co 

trown Hoisting Machine C 
tfalo Union Furnace C 

turkhardt Brewing Co 


100,000 
5.000, 000 
3,000,000 
4,000,000 
2,000,000 
1), 000 





750,000 
Caledonia Portl, Cement Co 
Cal. Con, Gold M. & M. Co 1,000,000 
California Packers’ Co 1,000,000 
California Product Co 2 common 
2,500,000 preferred 
1,000,000 


500,000 





Cal. Raisin & Fruit P. Co 
Calixto Lopez & Co 





Calumet Transportition Co 00, O00 
Camden Gas L. & Fuel Co 6 1,000 
Canadian Portl. Cement Co 1,500,000 


Canadian Searchmont Mot. Co 500,000 
Canadian Steel Co 18,000,000 
Canterbury Pyritic Co 1,000,000 
Canto River Co 1,000,000 
Cape Nome, Al., M. & T. Co.—2,500,000 
Cape Nome & Gal. Min Co.— 500,000 
Cape Nome Gold Dredging & 

Mining Co. of Wash., D. C 500,000 
Cape Nome Gold M. & T. Co,—5,000,000 









Cape Nome Hydraulic M. Co.—1,000,000 
Capital Mining Co.— 5,000,000 
rbon Axle Co.— 500,000 
ey, Bayne & Smith Co.— buv A0u0 








ANNUAL FI) 


160,000,000 
5,000,000 common 
1,000,000 preferred 

Caves Valley Farms Co,— 700,000 

Cedar R. (la.) El. L. & P. Co.— 500,000 

Central American imp. Co,-- 1,000,000 

Central Idaho. Gold Min. Co.— 2,000,000 

Central Investment Co.— 600, 000 

Central Portland Cement Co,— 1,000,000 

Central & South Amer. Co. 1,000,000 

Central Traction Co, of Ind.— 1,200,000 


Carnegie Co.— 
Casein Co. of America,— 





Century Chemical Co.— 700,000 
Century Milk Co. 1,000,000 
Cerberite Mfg. Co.— 1,000,000 
Cc. G. Gunther's Sons.— 1,000,000 
Charles Pfizer & Co.— 2,000, 000 
Chelton Company— 600,000 


Cheyenne (W.) L., F. & P. Co.—600,000 
Chicago & Ohio Oi! Co.-—~ 1,000,000 
Chi.-Tennessee Phosphate Co.— 600,000 
Chico Island Fertilizing Co.— 1,000,000 
Childs Dining Hall Co. 1,000,000 
Choralcelo Mfg. Co, 3,000,000 
Chrysolite Mountain Min. Co.—1,000,000 
City Water Co. of Cedar R., la.—770,000 
Clapp Motor Carriage Co. 600,000 
Cork Autom, Tel. Switchb’ rd.—1,000,000 
Clayton Fire Extinguish. Co.—5,000,000 
Cleveland Telegraph Co 500,000 
Coffeyville Development Co.— 1,200,000 
Coleman Ship &P. Cop, Co,-- 1,000,000 
Colonial Tobaceo Co.- 3,000,000 


Colorado Marble Co. 600,000 
Columbian Autom. Mach. ‘Co. 500,000 
Columbian Cabinet Co 5,000,000 


Columbian Carbide Co.— 5,000,000 
Columbia Mining Co.— 1,000,000 


Columbus Buggy Co. 1,000, 000 
Colusa Mining Co,— 5,000,000 
Combined Distillers of Ky 1,000,000 


Commerce Gold & Silver Min. 
& Milling * 
‘ommercial Coal & Coke Co 5,000,000 
‘ompressed Air Co 8,000,000 
“onsolidated Gold Dredg. Co,—1,000,000 


500,000 





‘onsolidated Granite Co 5,000,000 
‘onsol. K. & W. H. Cem, Co.—2,500,000 

500,000 
1,500,000 common 
1,500,000 preferred 
5,000,000 

500,000 





« 
‘ 
‘ 
Li 
‘ 
Consol. Light, Heat & P. Co. 
Consol. Lime Co 
Consol. Mercur Gold M. Co.- 
Cons. Min. Co., (Russia-Am.) 
Consol. Mining & Smelt, Co 5,000,000 
Consol, Motor Vehicle Co 1,000,000 
Consol, Ry. EL. L. & E., Co.—16,000,000 
Consol. Retail Booksellers 1,000,000 common 
. 50,000 preferred 
Consol, Talking Mach. Co.- 2,000,000 
Consumers’ Carbon Co 500,000 
Consumers Mfg. Co 1,000,000 
Continental Copper Co. 000,000 
Co-operative Stores Co 
Copper Field Mining Co, 
Copper Hill Developmémt Co. 
Copper Mines Develop. Co. 
Cord Meyer Co.— 
Corporate Investment Co 
Corporation Liquidating Co. 
Cosmopolitan Power Ce 
Cosmos Co 
Cowanshanneck Coal & C. Co 
Cramp (Ontario) Steel Co 
Cranston Mfg. Co 















SOO) CFO) 
1,250,000 
1,000,000 

500,000 
2,000,000 

600,000 

40,000,000 
5,000,000 

500.000) 
5,000, 000 
1,000,000 









Creditors’ Fund Association 600,000 
Crescent Automobile Co 500,000 
Crescent Machine Co 1,000,000 
Crown Mountain G. & M. Co,—2,000,000 
Crown Steel Co 000,000 





Crucible Steel Co, 25,000,000 common 

25,000,000 preferred 
Deo,000 
8,000,000 
1,000,000 
1,000,000 
500,000 


Crystal Showcase & W. Co 
Cuba Company 

Cuba Fruit Co, 

Cuban Banking Co. 
Culpeper old Mining Co 













Curtis ¢ 600,000 
Cutting-Kaestner Co 500,000 
D. Appleton & Co. 3,000,000 
Darlington El, F. & Sup. Co.—1,000,000 
De Dion Bonton Motovelte Co.— 750,000 
Degnon-McLean Contract Co. 500,000 
Delaware Button Co.— 500,000 
Delaware Forge & Steel Co 5,000,000 
De Long Hook & Eye Co.— 1,000,000 
Delsarte Mfg. & Supply Co 500), 000 
Delia Cotton Oil Co 1,000,000 
Depew & Lake E. Water Co 600,000 
Deschutes Irrigation Co.— 1,000,000 
Development Co. of America.—-4,000,000 
Diamond Leather Co 1,000,000 
Domestic Coal Land Co, 500,000 
Dorthy Gold Mining Co.— 1,500,000 


Dow Composing Machine Co 
Doyle Air Burner Co 
Dynelectron Co.-- 

E. Jersey By-Prod. Coke Co. 
Eastern Shipbuilding Co. 
astern States Refrig. Co 
Eclipse Mfg. Co 

Eclipse Glass Co 500,000 
Edison Mfe. ¢ 500, 000 
I 
I 


000,000 
000,000 
200, 000 
10,000) 
no 000 
500,000 
D0, 00 












wlectric Chem. L. & H, Co. 1,000,000 
Elec. Eng. & P. Co., (N. Y.) 000,000 common 
000,000 preferred 
tlectric Phosphate Co 500 000 
Hlectrie Railroad Syndicate 1,000,000 
ectric Safety Traction Co 5.000, 000 
Security & Signal Co 1,000,000 
Water Purification Co 600,000 
Hlectus Shoe t'o.— 1,000,000 
Sliwanger & Barry Realty Co 500,000 
Imir Water Light Co 1,000,000 
mpi Automobile & Eq. Co 500,000 
Baking Powder Co 1,000,000 
mpire City Gas & Elec. C 
} Coal & Coke C 








500,000 


100,000 co 
4000000) 





x Co 2.000,000 
M. ¢ 1, 000,060 
500, 000 


Empire Coal Mir 


Con Q 








‘o 700), 000 
co 500g 000 
Co 5,000,000 
600,000 
2,000,000 common 
175,000 preferred 
Co 1,000,000 
Creek Coal & C. C 1,000,000 
Brokerage Co 50,000 
DD. & M. Co.—1,500,000 
‘o COOL OOD 
ive Met 500,000 
Subway Co.--5,000,000 
Telegraph Co 5.000, 000 
1 Land Co THM), OOM) 
t Coal Mining Co 1,000,000 
County Ge ‘o 1,000,000 
Automobile o 500,000 
Exploration Co G00, 000 
‘ederal Graphite Co 100,000 common 
¥ 1),000 preferred 
eceral Industrials Co 2,000,000 
‘eleral Lead Co 2,000,000 
ra! Match Co 5on,000 
ederal Mining & Land Co 1,000,000 
‘federal Oil Co 2,000,000 
‘ederal Publishing Co 100,000 
ederal Zinc & Lead Co 500,000 
cia Brothers & Co 500, 000 
rook writer Co 1,000,000 
5,000,000 
OO O00) 
Co 500,000 
Lead & Zine Co 000,000 
orid Mfg. Co 500, 000 
reign & Dome Pumice Cé 500,000 
‘orma De Hyde 0 500,000 
foundry Supply Co. of Amer.—1,500,000 
yur Thou. Acre Z. & L. Co.—1,000,000 










































Hanna Co 








Fowler 500,000 
ranklin Zine Co 000, O00) 
‘ranville Mining Co,— 1,000,000 
“riseco opper Co 700.000 
S. Royster Guano Co 1,000,000 
fulton County Gas & El, Co.—1,500,000 
Garland Automatic Gun Co. 5,000, 000 


500,000 
Co 2.000, 000 
OO, 000 
000 
CUIALL 
100,000 


General Cement Co. 
General Construction 
ral Engineering ¢ 
neral Lead Co 
General Lead Mining Co 
General Light & Power Co 3 
General Manifold Co 4,000,000 
G ral Power Co., (N. Y.) 5,000,000 
ieneral Stores of Mexico 1,000,000 
neral Typeing Machine Co.—1,000,000 
ze B. Newton Coal Co, 1,000,000 
regia & Bost. Man. M. Co.- 
weia Manganese & I. Co.— 
Germania F. Ins. of Charl'n.—1 
Gibson Asphaltum Co,— 
Glenmore Mfg. Co,— 
Globe Graphite Co.— ,000,000 
Globe Match Co. of America.— 500,000 
Globe Mining & Develop. Co.—1,000,000 
Globe Steamship Co. 1,000,000 
Gold Hill Copper Co.— 5,000,000 
Gold Star Mining Co.— 1,000,000 
Golden Cochite Tunnel Co 1,000,000 


Continued on Page 24s, 



























00, OO) 
),000 
, 650,000 
500,000 


~ 








< eng ease cca” 


Henry FevcHtTwancer, 
Member N. ¥. Stock[Exehange, 


Telephone, 2404 Cortlandt, 





Jerome J. Danzia, 
Member N. Y. Stock Exchange. 


| Feuchtwanger & Co. 


Bankers & Brokers, 
No. 51 Exchange Place, 


New York. 





JOHNH. DAVIS & CO, 
BANKERS 


AND DEALERS IN 


High-Class 
Investment 
Securities. 


MEMBERS OF ' 


NEW YORK AND PHILADELPHIA 


STOCK EXCHANGES. 


Execute Orders on all the American and For- 
elgn Exchanges and Carry Stocks 
and Bonds on Margin, 


10 Wall Street, New York. 





Letters of Credit |* 0" 


Pounds Sterlin 


AND 


Francs 


ISSUED BY 


| BLAIR & CO., 


33 WALL STREET., NEW YORK. 





Kountze BRotwers, 


BANKERS, 
| Broadway & Cedar St., NEW YORK, 
| BUY AND SELL 
| Investment Securities. 
Receive accounts of Corporations, Firms 
and Individuals on favorable terms. 
Make loans against approved collateral. 


LETTERS OF CREDIT. 





| The Weekly 
| Financial 


| 


| Review 


AND 


Quotation 
Supplement 





accompanying without 
charge every Monday 


issue of 


LONDON. BERLIN. AMSTERDAM, 


MEMBERS OF THE 


New York Stock Exchange 


20 BROAD STREET. 
No, 2 Astor Court, 
NEW YORK, 





H. B, Hollins & Co,, 


WALL & BROAD STS,, NEW YORK. 





Letters of Credit 
FOR TRAVELLERS 


Available in all parts of the world 


Draw Bills of Exchange and make 
Cable Transfers. 








IRVING 


National Bank. 


Capital, $500,000, 
Surplus and Profits, $400,000, 


GREENWICH STREET, CORNER 
WARREN, NEW YORK. 





Depository for State, City, and 
County of New York. 





AMERICAN DEPOSIT. 
& LOAN COMPANY : 


No. 149 Broadway, New York. 
Deposits . ‘ ° $3,567,528,52 


Capital and Undivided Profits, $710,000.00 
OFFICERS, 
GEO. W, JENKIN eeeeseses President 
JAMES H, HYDE Vice President 
CHAS, H. HAMILT( - Treasurer 
GEO. D. HARTLEY.. . seeneeee DeCretary, 
DIRECTORS, 
Marcellus Hartley, 










James H. Hyde, 


Chas. B. Alexander, |\V. BP. Snyder, 
Gage FE. Tarbell, | Geo. W. Jenkins, 
Bainbridge Colby, \H. M. Alexander, 


The New York ‘Times | 7° 07" "izman nictacs, 7" 


ONE DOLLAR PER YEAR. 





ee la 


ANCIAL REVIEW AND QUOTATION SUPPLEMENT. 











cia Stock 
Kerr & Co. brevers 
Members New York Stock Exchange. 
26 Broad Street. 


Orders executed for investment or on margin, 
. Correspondence invited, 5 
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NEW COMPANIES INCORPORAT- 
ED DURING THE YEAR 1900. 





Continued from Page 20. 





500,000 common 
500,000 preferred 
2,500,000 


Great Amer. Steamship Co.— 


Grenies Art Co., (N. ¥.)— 


Grote-Battle Machine Co.— 500,000 
Guadaloupe Mining Co.— 500,000 
Guarantee Title Insur. Co.— 500,000 
Guarantor Elec, Corp. of N. A.—500,000 





3,000,000 





Hallwood Cash Register C 


Hammond Ice Co.— 2,000,000 
Hammond Lumber Co.— 1,600,000 


Hanscom & Hough St. B. Co,—2,500,000 common 
1,000,000 preferred 

Hargraves-Parker Mills Co.— 1,600,000 

Harper & Brothers.— 2,000, 000 

Harrington Mining Co.— 5,000,000 

Hartford Metal Tempering Co.— 500,000 





Hattie Gold & Copper M. Co.— 1,100,000 
Havana Automobile Tr. Co.— 500,000 
Havana Telephone Co.— 500,000 
Hayden Water Pur. & H. Co.—1,000,000 


Hayes Automatic Pump Co.— 1,000,000 
Hegemonic Mfg. Co.— 700,000 
Helena Coal Land Co.— 500,000 
Helena Smelting & Ref. Co.— 1,000,000 
Henrietta Gold Mining Co.— 1,000,000 ‘ 
Henry Clay Pure Rye D. Co.—1,000,000 
Herring-Hall-Maryin Safe Co.—3,000,000 
H. H. Griggs Co.— 560,000 
Highbee Coupling Co,— 600,000 
Hocking Val. Brick & Coal Co,—500,000 
Hinsdale Mining & M. Co.— 500,000 
Home Extension Mining Co.— 1,000,000 








Hope Coal & Land Co.— 1,000,000 
Hotel Co.. of America.— 1,000,000 
Hub Motor Transit Co. 1,000,000 
Hudson River Land Co.— 640,000 
Hungerford Elec. Mfg. Co.— 1,500,000 
Hydro-Carbon Rubber Co.— 5,000,000 
Idaho Apex Mining Co.— 600,000 
Idaho Southern Railway Co.— 5,000,000 
IlMinois State Mfg. Co.— 500,000 
Imperial Match Co.— 1,000,000 
Imperial Woolen Co.— 1,000,000 
Mica Mining & Milling Co.— 1,000,000 
Independence Con. G. M. Co.—2,500,000 
Independence Match Co.— 2,000,000 
India Refining Co.— 1,000,000 


Indian Sonora Cop. & M. Co.—2,000,000 





Indian Territory Co.— 5,000,000 
Insurance Agency of N. Y.— 1,000,000 
International A. Graph. Co.— 3,000,000 
Internat. Air Brake Co.— 2,500,000 
Intern. (Anderson) Mob. Co.— 2,000,000 
Intern. Cape Nome G. M. Co.—1,000,000- 
Intern. Clay Mfg. Co.— 500,000 
Intern. Coal Co.— 1,000,000 . 
Intern. Com. Incand, L. Co.— 2,000,000 
Intern. Copper Co.— 1,590,000 
International Construction Co,—-7,000,000 






Intern. Crude Rubber Co.— 20,000,000 common 
10,000,000 preferred 

Intern. Development Co.— 500,000 

Intern. Electric Traction.— 3,000,000 

Intern 1ery & Corund. Co.—2,000,000 

Intern. Gas Sav. Mach. Co.— 3,000,000 

Intern. Iron & Steel Co,— 3,000,000 

Intern. Iron Structural Co 7,000,000 

Intern. Kaolin Co.— 1,000,000 

International Light, H. & P.— 500,000 

Intern. Loan & Trust Co.— 1,000,000 

Intern. Mfg. Co.— 1,000,000 

Intern. Mech. Boiler C. Co. 5,000,000 

Intern. Publishing Co.— 500,000 

Intern. Rapid Transit Co.— 1,000,000 

Intern. Sewage Deposit Co.— 1,000,000 

Intern. Steamship Co.— 500,000 

Intern. Time Recording Co.— 1,500,000 

Intern, Tobacco Co.— 12,500,000 common 


2,500,000 preferred 


Inter-Oceanic Canal Co.— 100,000,000 


Investors’ Bonds & Sec, Co,— 1,000,000 
Irona Coal Co,— 1,000,000 
Irwin Railway Signal Co.— 2,000,000 
Jackson Perry Coal & C. Co.— 1,000,000 
James S. Kirk & Co.~ 3,000,000 


1,500,000 common 
1,500,000 preferred 


James 8. O'Connell Lime Co. 












Janeway & Carpenter.— 750,000 
J. B. Colt & Co.— 500,000 
John Cudahy P. & P. Co.— 500,000 
John Shroeder & Co.— 1,000,000 
Johnson Electric Service Co.— 800,000 
John W. Taylor Mfg, Co.— 500,000 
Jones & Laughlin, Limited.—20,000,000 
J. S. Ford, Johnson & Co.— 600,000 
J. W. Astell & Co.— 500,000 
Kansas & Mo. Investment Co,— 500,000 
Kapp Anti-C. & A.-B. P. Co.—1,000,000 
Karthens Bitum. Coal Co.— 1,000,000 
Kearney Vineyard Syndicate.—2,000,000 
Kellogg-Mackay-Cameron Co,— 800,000 
Kenmore Pulp & Paper Co.— 1,050,000 
Kennet Mining Co.— 800,000 
Kensington Autom. Mfg. Co.— 600,000 
Kensington Shipyard Co.-— 500,000 


Keystone Portland Cement Co.— 900,000 
Keystone Telephone Co,— 2,000,000 
Keystone Wagon & Auto. Co.—1,500,000 
Kidder Motor Vehicle Co.— 500,000 
La Compania Mexicana de F.—1,000,000 


La Cuba Copper Mining Co.— 1,000,000 
Lack. & Wy. Val. R. Tr. Co.—2,850,000 
Lake County Railway Co.— 500,000 
Lake Pocono Ice Co.— 1,000,000 
Lake Stillwell Irrigation Co,— 1,000,000 
Lake Superior Zine & C. Co.— 1,000,000 
Lancaster Assn. of N. Y.— 5,000,000 
Last Chance Copper M. Co.— 75,000,000 
La Trinidad M. & M. Co.— 500,000 
Lawrence Development Co.— 1,000,000 
Lawrenceville Pulp Co.- 600,000 
Lawton Mortgage Qo 500,000 
Laxacala Co.- 3,000,000 
Lazier Motor Co,— 500,000 
Lee-Tweedy Co.— 2,000,000 


Lenape Assn. of Kansas City.— 500,000 


Lincoln Coal Co.— 5,000,000 
Lincoln (Neb.) Gas & El. Co.—1,500,000 
Light-Weight Battery Co,— 500, 000 
Liquid Oxygen & Ozone Co. 

of British North Am.— 1,000,000 
Litt Brothers.— 2,500,000 
Little Fire Creek Coal Co.-— 1,000,000 
L. Martin Co.— 600,000 
Loaxaquena Plantation Co. 600,000 


Lockport & N. P. & W. 8. Co.— 500,000 


Locomobile Traction Co.— 5,000,000 
Locoma Mfg. Co.— 500,000 
Loeb-Nunez Havana Co.— 500,000 
Loft Co., (The.)— 1,000,000 
Lone Pine Mining Co.— 8,000,000 
Yong Distance Automob. Co.— 1,000,000 
Longert Wagon Co.— 500,000 
Long Island El.. G. & W. Co.— 500,000 
Lookout Mountain Co. 2.000000 
Loray Mills.— 1,000,000 
Lowther Oil Co.— 500.000 
Lyman Pneumatic Signal Co. 500,000 
Makelumne Mining Co.— 1,000,000 
Manhattan Co.-- 2.000.000 
Manh Builders’ Supply Co. 2.000.000 
Manhattan Ice Co,— 500.000 


600,000 common 


Manhattan Steamship Co. 
0,000 preferred 


Marathon M. Co, of Alaska.— 5,000,000 
Marcus D. Copper Mining Co.—1,500,000 
Marine Engine Co.— 5,000,000 
Marine Engine & Mach. Co.— 500,000 
Maritime Building Co. — 500,000 
Marshel Cop. Reduction Co.— 1,500,000 
Marvilla Copper Co,— 6,000,000 


Massachusetts Breweries Co.— 5,000,000 





Massachusetts Power Co.— 750,000 
Megarns Copper Co.— 600,000 
Merchants’ Union Ice Co. 2,000,000 
Metropolitan Express Co.— 0,000 
Metro. Motor Express Co.-— 1,500,000 
Mexican-Am. Steamship Co.— 1,000,000 
Mexican Clay Mfg. Co.— 1,000,000 
Mexican Cof. & R, Gr. Asan.—5,000,000 
Mexican Electric Vehicle Co.— 500,000 
Mexican Exploitation Co.— 1,000,000 
Mexican Intern. Mining Co.-- 3,000,000 
Mexico Off & Develop. Co.— 10,900,000 
MecAdamite Co.— 1,750,000 
Mclean Arms Co.-— 6,905,000 
M. Hartley Co. of N. Y.— heo,000 
Midland Canal Co.— 1,000,000 
Miller Street-Sweeping Co.— 500.900 
Misantia Vanilla Trad, Co.~.1,000,000 


Mississipp! Valley Transit Co.— 500 000 


Missour! Lead Fields Co.-- 2.500.000 
Missouri River Power Co.— 2.000,000 
Mitchel! Gas Gener, & B. Co.—2,000,009 
Mitchel! Steamship Co.— 1.000.000 


Modern Typewriter ane Co. 1,000,000 





Golden Fleece Min. & 'T. Co.1,000,100 
Golden Giant Min. & M. Co.— 1,000.00 
Golden Sands Mining Co. 5,000,000 
Golden Star Min. & M. Co. 1,000,000 
Gorman Ol} 1.100.000 
Grand Ranids Co.— 5 000,000 
Great Fastern Elevator Co. 500,000 
Great Bastera M. .Co.— 5.000 non" 
"Great North. Porth Cem, (5... 000.090 
Great Western Lead Co.- 2 ae ONT 
Great Western Mining Co.— 1,000,000 

‘ “* * 
2 writ esd ares 





i 












Mokelumne Mining Co.— 1,000,000 
Monitor Gold Mining Co.— 2,000,000 
Monmouth Guaran. Egg Co.— 1,000,000 
Monmouth Portl. Cement Co.—2,500,000 





Montana Coal, Iron & C. Co.— 4,500,000 

Montana Telegraph Co.— 1,000,000 

Montauk Photog. Mfg. Co.— 500,000 

Mount Washington Cop. Co.— 1,000,000 

Morgan Engineering Co.— 1,500,000 common 
1,500,000 preferred 

Morning Star Mining Co.— 5,000,000 


Morse [ron W. & Dry D. Co.— 550,000 
Motor Cycle Co.— 12,000,000 common 
3,000,000 preferred 


Municipal Gas of Chicago.— 500,000 

Music Writer Co.— 1,000,000 

M. W. Lee Autom. Jacquard 
Card-Cutting Mach. Co. 500,000 


Nachoochee Mining & M. Co.—6,000,000 
National Asphalt Co.— 12,000,000 common 

10,000,000 preferred 
National Cape Nome Gold M. 





& Trans. Co.— 5,000,000 
National Capital Co.— 5,000,000 
National Coke & Coal Co.— 1,000,000 
National Industrial Co,— 3,000,000 
National Kaolin Co.— 500,000 
National Land Co.— 2,000,000 
National Leather Co.— 5,000,000 
National Mfg. & Supply Co.— 600,000 
National Metal Co.— 500,000 
National Newsboard Co.— 500,000 
National Power & Mfg. Co.— 2,000,000 
National Publishing Co,— 500,000 
National Roofing & Cor. Co.— 5,000,000 
National Sea Power Co.— 500,000 
National Smelting Co., (St. L.)— 500,000 


National Starch Co,— 5,000,000 common 
4,500,000 preferred 
-10,000,000 common 


10,000,000 preferred 


National Sugar Refining Co.- 


National Tel. & Tel. Co.— 50,000,000 
National Tire Inflator Co.— 1,000,000 
National Trust Co., (Balt.)— 1,000,000 











Nat. Trust Co., (Indianap*s.)— 1,000,000 
National Wire Corporation.— 1,000,000 
Natural Air Brake Co.— 1,000,000 
Natural Food Co,— 10,000,000 
New Amsterdam Hotel Co.— 500,000 
Newburg Light, H. & P. Co.— 500,000 
New Century Light Co.— 1,000,000 
New England Brick Co.— 5,000,000 
New Guinea Mexican Gold M.— 500,000 
New Mexico Smelt. & M. Co.— 500,000 
Newport (Nevada) Min. Co.— 1,000,000 
New York Axle Lubricat. Co.— 600,000 
N. Y. By-Product Coke Co.— 6,000,000 
N. Y. Carbide Gas Gener. Co.— 500,000 
N. ¥. County Traction Co.— 1,500,000 
N. Y. Fire-Proof Wood Co.— 1,000,000 
N. ¥. Gold Min. & M. Co,— 600,000 
N. Y. & Kentucky Co.— 2,000,000 
N. Y¥. Motor Vehicle Co.— 1,000,000 
N. ¥. & Q. El. L. & P. Co.— 2,500,000 
N. Y. & Superior Min. Co.— 500,000 
N. Y.-Tenn. Phosphate Co.— 600,000 
Nicaragua Co.— 1,000,000 
Nipe Bay Co.— 5,000,000 
Nipper Consol. Copper Co.— 3,750,000 
Nitrate Hydro-Dynamo Co.— 5,000,000 
Nome Sinook Co.— 2,000,000 
Norfolk, P. & B. Tun. Co.-— _ 1,250,000 
Norfolk (Va.) 8S. & D. D. Co.— 500,000 
North American Fisheries.— 600,000 
North American Jron Co,— 5,000,000 
Nor. A. Turquoise Syndicate.—1,000,000 
North Coast, Olan. Val. R. R.— 750,000 
North Ger, Lloyd Dock Co.— 1,000,000 
North Jersey Gas Co. 1,000,000 
North Shore Gas Co,— 1,000,000 
Northern Railway Co. 1,000,000 
N’w'n Autom. Smoke Pre. Co.— 500,000 
N'w'n Steamship Co.— 1,000,000 
N'w'n Tel. & Tel. Co.— 2,000,000 
Nova Seotia Gold Min, Co.— 1,500,000 
Nugget Mining Co.— 625,000 
Oakman Motor Vehicle Co.— 600,000 
Oaxaca Min., M. & Ind. Co.— 500,000 
Official Typewriter Co.— 1,600,000 
Ohio Vatiey Railway.— 1,000,000 
Olancho Mineral Co.— 500,000 
Old Dominion Lithia S. Co.— 1,000,000 
Old Tualumne M. & D. Co.— 1,000,000 
Olympia Zine, M. & 8S. Co.— 1,000,000 
Olympia Garden & Mfg. Co.— 900,000 
One Hundred and twenty-two 

and 124 Sth Av. Co.— 750,000 


Onejda Lake Natural Gas Co.— 500,000 
Ontario L. Superior M. Co.— 20,000,000 
Oronoque Textile Co.— 1,000,000 
Overbaugh Non-R. Bottle Co.—1,000,000 


Orvis Down D, B. & F. Co.— 1,000,000 
Ostergren Mfg. Co.— 5,000,000 
Oxygen Explosive Co.— 500,000 
Pacific Anthracite Coal Co.— 6,000,000 
Pacific Colonial Ship Co.— 500,000 
Palace Exposition Co.— 600,000 
Pan-American Publishing Co 500,000 
Pan-American Steamship Co 5,000,000 
Paraguay Development Co.— 500,000 
Parkes Mfg. Co.— 600,000 
Paterson Coal Co.— 1,000,000 
Paterson Consolidated Ice Co.— 600,000 
Paterson-Downing Co.— 1,500,000 
Peach Bottom Copper Co.— 1,000,000 
Peacock Copper Co.— 1,000,000 
Peckham Mfg. Co.— 500,000 
Peekskill Lighting Co.-— 500,000 
Penn. Oil, Gas, & Min. Co.— 500,000 
Penn. Lubricating Co.— 1,000,000 
People’s Light, H. & P. Co.— 20,000,000 
Perron Blanco Gold M. Co.— 2,000,000 
Perry Lead & Zinc Co,— 500,000 
Perseverance G. M. & M. Co.—3,000,000 
Petroleum Telephone Co.— 1,000,000 
Pezurtlaw Copper Co.— 1,000,000 
Phenix Investment Co.- 1,000,000 
Philadelphia Coal & L. Co.— 500,000 


Air & R. Co.— 1,000,000 
600,000 common 
500,000 preferred 


Phila. Gen. L, 
Phila. Sugar Co.— 


Philippines Co. of N. Y.— 1,200,000 
Philippine Land & Imp. Co.— 5,000,000 
Philippine Lum. & Dey. Co.— 5,000,000 
Pinal Mining Co. 1,000,000 
Plaster Material Met. C. Co.— 1,000,000 
Porcupine Mountain Cop. Co.— 2,500,000 
Porter Brothers Co, 1,000,000 
Postal Union Oil M, & D. Co.— 500,000 
Port Clarence, Cape Nome & 
Northern R. R.— 1,000,000 
Pratt & Whitney Co.— 2,750,000 
Princess Iron Co.- 600,000 
Process Copper & Brass Co.— 1,000,000 
Produce Cold Alr Co.— 500,000 
Producers’ Commercial Union—1,000,000 
Proskey Light Co.-- 500,000 
Providence (Ad.) G. M. Co.— 1,000,000 


Proy. (R. 1.) Dock & W. Co.— 3,000, 
Pulp Plaster Co.— 1,000, 
Purchasing Co,— 4, 


000, 
Pym Point Improvement Co.— 5,600, 
Pyro Blectrie Co.— 500, 


Quick-Cure Chemical Co.— 1,000, 

Rallway Elec. Refrig. Co.— 6,000, 

Ramore Mining Co.- 1,000, 

Raritan Traction Co.— 500,000 common 
5,000,000 oeptogten 

Raven Mining Co,— 20,000,000 


Rayon Mining & Smelting Co. 500,000 
Reading C. Storage & Ice Co.— T30,000 
Regeated Ice Mfg. Co.— 1,000,000 
Reuter Automobile Co.— 500,000 
Revenue Tunnel Mines.— 3,000,000 
Richmond Brick & Tile Co.— 1,350,000 
Richmond County Power Co.— — 540,000 
Richrock Mining & M. Co. = 1,000,000 
Ridgefield & Teanick R. R.— 500,000 
Rio Tinto Copper Co. — 1,000,000 
Robert Graves Co,— 600,000 
Robinson Min. & Smelt. Co.— 600,000 , 
Rock Camp Ot! Co.— 2,000,000 
Rocky Mountain Paper Co.— 1,350,000 
Romaine Pure Food Co,— 1,600,000 
Rosemont Coal Co,— 1,000,000 
Rowland Telegraphic Co.-~ 500,000 
Royal Rubber Co.— 2.500,000 
Royal Starch Co, 7,000,000 
Royal Ulster Steamship Co.— 5,000,000 
Safety Steam Automob, Co.—- 1,500,000 


6,500,000 common 


St. John Typobar Co.— 
1,250,000 preferred 


St. Mary's Terminal Co.— 500,000 
8. Anarmyros of N. Y.— 650,000 
Sandy Fork Ol! & Gas Co.— 1,000,000 
San Fran. Elec, L. & P. Co.-- 1,000,006 
Sanitary Laundry Co. 2,000,000 
San Louis Mining Co.— 1,000,000 
San Louis Val. L. & M. Co.— 1,500,000 
San Pablo Co. 1,500,000 
San Rafael Mining Co,— 500,000, 


Sapucahy Gold Mining Co.— 5,000,000 
Saugerties Clay & 8, Mfg. Co,— 500,000 
Seal Rock Gold Mining Co.— 600,000 


Searchlight Min. & M. Co.— — 1,000,000 
Seattle (Wash. Electric Coy 5,000,000 common 
e 1,250,000 preferred 
Seaville Sait Co,— 1,254,000 
Seourity Investment Co,— 1,000,000 
Security Olt Co.-- 500,000 
| Setberling Plate Glass Co.-- 1,000,000 
{-Sharnenive Tmplem, Co, — 1,000,000 
ulz Mfe. Co, 1,000,000 
Shamut Guid Mining Co.~— 6,000,000, 








Light & P. Co.— 1,000,000 
8,000,000 common 
7,000,000 preferred 


Shasta Elec. 
Shelby Steel Tube Co.— 
Shaun & Butler R. R.— 600,000 
Steberling Plate Glass Co.— 1,000, 000 
Silegel-Cooper Co.— 9,750,000 common 
14,250,000 preferred 
Singer Autom, Ice. Mach. Co.— 500,000 


650,000 
5,000,000 
500,000 
~ 500,000 
1,000,000 
1,600,000 
5,000, 000 
1,000,000 
1,000,000 
2,000,000 
—5, 000,000 
3,500,000 
1,000,000 
Co.— 1,000,000 
1,500,000 
1,500,000 common 
1,500,000 preferred 
30,000, 000, 
11,500,000 
1,500,000 
2,000,000 
2,500,000 
500,000 
1,000,000 
5,000,000 


Smoky Moun. L., L. & 1. Co,— 
Sonora Copper Co.— 

Sound & Coast Wrecking Co 
South Amer. Asphalt Pro. Co. 
South Dakota Consol. Minin.— 
South Porto Rico Sugar Co.— 
Southern Cotton Oil Co.— 
Southern Exploration Co.— 
Southern Oil Land Co.— 
Southern Naval Stores Co.— 
Southern Star 8S. & G. M. Co. 
Spanish-Amer. Salt. Co.— 
Sperry & Hutchinson Co.— 
Standard Auto-T. Equip. 
Standard 


Car Lighting Co.— 
Standard 


Chain Co,— 


Standard Chain Works Co.— 
Standard Milling Co. 
Standard Screw Co.— 
Stanley Electric Mfg. Co.— 
Stanley Mining Co.— 
Star Match Co. 
Stearns Automobile Co.— 
Steel Protector Concrete 
Stertlaqua Co. 1,000,000 
Storey Motor’Machine Co.— 3,500,000 
Story River Coal & Coke Co.— 1,000,000 
10,500, 000 
500,000 
500,000 
2,000,000 
500,000 
500,000 
2,500,000 


Co.— 


Superior Oil Co.— 

Sylvester Co.— 

Tammany Bottling Co.— 
Taylor County Oil .Co.— 
Taylor Signal Co.— 

Taylor Steam Economist Co.— 
Tennessee Mineral Co. 


Terminal Railroad & T. Co.— 5,000,000 
Terra Firma Mfg. Co.— 500,000 
Tontine Surety Co,— 500,000 
Tiznittan Copper Co.-- . 1,000,000 
Transit Contract Co.— 500,000 
Trinity Copper Co.— 6,000,000 
Tripler Liquid Air Co.— 1,000, 000 
Tube Steel Co. of Wheeling.— 5,000,000 
Twin City Power Co.— 1,500,000 
Ulna Commercial Co.— 500,000 
Underfeed Stoker Co. of Am.— 1,000,000 
Union Automobile & Tran. Co,— 500,000 
Union Coal Tar & Chem. Co.—1,000,000 
Union Elec. Co. of Dubuque.— 1,000,000 
Union Gas & Water Co.— 500,000 
Union Talc, Co 1,000, 000 
Union Term. Co,, (Sioux C.)— 2,500,000 
Union Trading Co., (Balt.)— 1,000,000 
Union Wax & Parch. P. Co.— 1,800,000 
Union Zine & Lead Co,-— 500,000 


United Gas & El. Co. of Syr.—3,000,000 common 


1,000,000 preferred 
5,000,000 


United King. Actuation cb.— 


United Light & Power Co 1,500,000 
United Mattress Mach. Co.— 1,000,000 
United Metals Selling Co.— 5,000,000 
United Power Vehicle Co.— 2,000,000 


United Stoker Co. of Amer.— 1,000,000 




















U. 8. Boiler Cleaner Com. Co.— 500,000 
I . Carbonate Co.— 1,000,000, 
U Journalistic Syndicate.— 700,000 
U. S. Long-Dist. Autom. Co.— 1,000,000 
U~. Paving Co,— 2,000,000 
Uv. Portland Cement Co.— 12,000,000 
U~. & Porto Rico Nay. Co.— 2,000,000 
U Quicksilver M. & R. Co.— 500,000 
if Rubber Reclaim. Works,— 500,000 
l jecurity Invest. Corp.— 1,000,000 
U. 8. Standard Vot. M. Co.— 1,000,000 
United Tel. & Tel. Co.— 2,000,000 
United Wax & Parch. P. ¢ 1,800,000 
Universal Gas Co.— 1,000,000 
Utica Commercial Co.— 500,000 


2,000,000 
2,000,000 


Vance Redwood Lumber Co.— 
Varley Duplex Magnet Co.— 


Verde Queen Copper Co.— 1,000,000 
Verga Mining & Milling Co.— 2,000,000 
Verdi Copper Mining Co,— 1,000,000 


Victor Consol, 
Victor P. De 


Mining Co.— 1,500,000 
Knight Gun Co.—1,000,000 


Virginia Anthracite Co.— 1,000,000 
Virginia Bridge & Con. Co.— 500,000 
Virginia Conduit Co. 1,000,000 





Virginia Mining & Trad. Co.— 1,000,000 

National Copper Co.— 5,000,000 
Virginia-Pittsburg Coal Co.— 500,000 
Visible Typewriter Co.— 3,000,000 
Vulean Copper M. & 8S. Co.— 1,000,000 
Walker's Soap Co. 1,000,000 
Washburn Wire Co.— 1,500,000 
Wash. City Trans. & P. Co.— 6,000,000 
Wash. State Sugar Co 500,000 
War Eagle Consol. Min. Co.— 15,000,000 
Waverly Duplex Magnet Co.— 3,000,000 
Waverly Gold Mining Co.— 1,500,000 
Wayland Portland Cement Co. 800,000 


2,000,000 

3,500,000 

2,000,000 

2 000, 0) common 
500,000 preferred 


Waynesburg Coal Co.— 
Welsbach Co. 

West Coast Gold Mining 
Westchester Lighting Co. 





Westmoreland Coal Co,— 2,500,000 
West Mountain Mining Co 1,000,000 
Western Tel. Typew. M. Co.— 1,000,000 
W. F. Brothers Co. 500,000 
Wheeling Terminal Ry.— 2,000,000 
White Are Light Mfg. Co.— 1,000,000 
Whitehall & Granville Co.— 750,000 
White Knob Copper Co.— 15,000,000 
Williams Reciprocating Co.— 500,000 ‘ 
William Campbell & Co.— 650,000 
Willard Lumber Co.— 1,000,000 
Wilkesbarre Investment Co.— 600,000 
Wilmore Computing Scale Co.—1,500,000 
Wisconsin River Power Co.— 2,000,000 
Witherbee-Sherman Co.— 3,000,000 
Woodward Chemical Co,— 500,000 
Worcester San. Cuspidor Co.— 500,000 
Wright Zinc & Lead Co.— 500,000 
Xelton Co.— 5,000,000 
Youngstown & Sharon Rall- 
way & Light Co. 2,500,000 
Yukon River & Beh. & R. R.— 500,000 
Zenith Portland Cement Co.— 700,000 
Zenola Co.— 1,000,000 
Zion Oil & Gas Co,— 500,000 
Total . $2,589,694,000 








FINANCIAL PROSPECTS. 


I am pleased to state as my opinion that, 
barring some unforeseen disaster, the finan- 
cial and commercial prospects for the com- 
ing year are the best we have had in many 
years. In the West money is abundant. 
Fair prices for products and good returns to 
manufacturers have well distributed this 


money, and I think we may well congratu- 

late ourselves on the outlook. 

J. J. MITCHELL, 

President [linois Trust and Savings Bank. 
Chicago, Jan. 2, 1901. 
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ANNUAL FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. 








MAITLAND, COPPELL & 0, 


22 & 24 Exchange Place, 
New York. 


Orders executed for all Investment 
S:curities. Act as agents of Corpora- 
tions, and negotiate and issue Loans, 


Bilts of Exchang:2, 
Telegraphic Transfers, 
Lett rs of Credit 
ON 


Messrs. Smith, Payne & Smiths, Londen, 
Messrs. Mallet Freres & Cie., Paris. 
Banco Nacional de Mexico, 

And its Branches. 


Agents for the Bank of Australasid, the Brit- 
ish Guiar.a Bank, es etc., ete. 


WOLF BROS, & C0,, 


MEMBERS OF NEW YORK AND 
PHILADELPHIA STOCK 
EXCHANGES, 


BANKERS & BROKERS 
109 BROADWAY, 
NEW YORK. 


PHILADELPHIA, 
The Wolf Building, 
603 and 610 Chestnut st., 
109 and 111 South Broad st. 
ATLANTIC CITY, 
Steel Pier Block. 











HONIGMAN BROS., 


Members 
New York Stock Exchange, 


STOCKS & BONDS. 


50 BROADWAY, 
NEW YORK. 


DOUGLAS & JONES, 


Members New Yor‘ Stock Excheree, 


ESTABLISHED 1886, 
24 Braad St., New York City. 


STOCKS 





AND BONDS BOUGHT AND SOLD 





ON COMMISSION AT THE NEW YORK 
a K EXCHANGE AND CARRIED ON MAR- 
G 


Daily Market Letter on Application. 
CORRESPONDENCE INVITED. 


UNITED STATES BONDS 


BOUGHT AND SOLD BY 


CAHOONE & WESCOTT 


18 WALL ST., N. Y. 


Members of N. Y¥ 








Stock Exchange. 





STATEMENT OF 


WILLIAMSBURGH TRUST’ COMPANY 


of Brooklyn, City of New York, at the close of 
business, Dec. 50, 1900. 
Broadway & Kent Av. and 361 Fulton St, 





RESOURCES. 
City of New York bonds......... 703,800.00 
Other stocks and bonds... 719,562.50 
Bills purchased........... 308,410.14 
Loans on collateral . 2,544, 807,22 
CORR . ccccccccevess . . 821,206.00 
Interest accrued.....ccccsssscess 19,571.32 





Total «666 -ceeee eee ee +  B5,117,44618 
LIABILITIES. 

Capital wiekes 

Surplus .... 

Deposits ....... 


Total . 





470,919.68 
3,946, 585.50 


seo ee ee -BB,E1T, S46, 18 








HENRY CLEWS & CO., 


Menon’ 8) N. 





yahece ve Excwaxe 





T. 4. CURTIS. 


|. F. MEAD & CO., 


44 & 46 BROADWAY, N, ¥.* 


LF. 


Twenty-five years’ pana S N. Y. Stock 


STOCKS AND BONDS 


William T, Floyd. Frederic P. Moore. 


Floyd & Moore 


BANKERS AND BROKERS, 


Mgubere N. ¥. Stock Exchange. ; 
. 71 Broadway. 


SS 
FARIS & THAYER. 
STOCK AND BOND BROKERS, 

25 Broadway,fNew York. Telephone 1893 BROAD. 


Hewny L. FARts. « Turo, V, Saxp. 
ToWNsEND Taarxn, Member N. ¥. Stock Exchange 








700,000.00 * 





} 








"JANUARY 7, 1901. 


Dividend Record of 1900. 





Stockholders in industrial and ratiroad 
corporations continued In many cases to 
find substantial evidence of the prosperity 
of their companies. The number of con- 
cerns that increased or paid extra divi- 
dends during the year was very considera- 
ble, while in many other instances pay- 


ments were begun “tha new corporations, 
and many older ones that had under stress 
of hard times st payments again 
weht on a divide ar A few — 
panies, for purposes of retrenchment ae, 
devote the money to present nets, & 
ferred or suspended their div iden 8- 
bursements. 

The following companies declared divi- 
dends for the first time during the year: 

Alabame Consolidated Coal and Tron Company, 

_ ~d. 

© Sear and Western Rallroad, on guaran- 
teed stock by the Buffalo, Rochester and Pitts- 
bu Railroad. 

cher jean Bridge Compaty, on preferred, 

American Car and Foundry Company, on com- 
mon 
Atherican Sheet Stéel Company, on preferred. 

American Steel and Wire Company, on com- 
mon 

American Snuff Company, on pre ferred. 

American Telephone and Telegraph Company. 

American Window Glass Company, on pre- 
ferred 

‘Atlantic Coast Line Company of Connecticut. 

Audit Company, on common and preferred. 

Baltimore and Lehigh Raitway. ; 

Baltimore and Ohio Railroad, on common ane 
preferred 

Rutte and Boston Mining Company. 

Central Fireworks Company, on common, 

Chicago and Alton Railway, on preferred, 

Colorado and Southern Railroad, on first pre- 
ferred 7 

Consolidated Lake Superior Company, on com- 
mon and preferred 

Crucible Steel Company, on preferred 

Denver and Southwestern Railway, on common 
and preferred 

Easton Consolidated Electric Company 

Electric Storage Wattery Company, on pre- 
ferred ‘ 

Findlay (Ohio) Street Railway 

Fisheries Company, on preferred 

General Chemical Company, on common, 

Grand Rapids and Indiana Ratiway 

Havana-American Company, on preferred. 

International Navigation Company, on pre- 
ferred : 

Jefferson and Clearfield Coal and [ron Com- 
pany, on common 

Keystone Watch Company on common and 
preferred : 

Kings County Electric Light and Power Com- 

“any 
ae politan West Side Elevated Railway of 
Chicago, on preferred 5 . 

Milwaukee Electric Railway and Light Com- 





pany, on preferred 
Minneapolis and St, Louls Railroad, on com 
mon 


Mononghabela’ River Consolidated Coal and 
Coke Company, on preferred 

National Starch Company, on preferred. 

National Sugar Refining Company, on pre- 
ferred 

National Tube Company, on common 

National Wire Cor ation, 

Niles-Bement-Pond Company, on common, 

Ohio and Indiana Consolidated Natural and 
Iiuminating Gas Company 

Pennsylvania Furnace Company 

Pittsburg Coal Company, on preferred 

Pottstown Lron Company, on preferred 

Pressed Steel Car Company, on common 

Reading Company, on first preferred. 

Rio Grande Western Railway, first on common, 
in cash previously in preferred stock 

Rubber Goods Manufacturing Company, on 
common, 

Scranton (Pa.) Railway 
shelby Steel Tube Company, on preferred. 
Sioux City Stock Yards, on preferred, 

Sloss-Sheffield Steel and Iron Company, on 
preferred 

Southern Light and Traction Company of San 
Antonia, Tex 

Tennessee Coal, Iron and Railroad Company, on 
common. 

Union Pacific Railway, on common 

Union Switch and Signal Company, on common, 

Union Traction Company of Albany 

United Power and Transportation Company 

United Railways of St. Louis, on preferred, 

Washburn Wire Company, on preferred 

Westinghouse Electric and Manufacturing Com- 
pany, on assenting stock 

Wilmington and Northern Rallroad 


The following companies resumed divi- 
dend payments, the date of last previous 
payment being given in each case: 
American Soda Fountain Company, on first 
preferred; November, 1896 

American Strawboard Company; December, 
1sk08 

Cleveland, Cincinnati, Chicago and St. Louis 
Railroad, on common; August, 1893, 





































& can Company, on preferred; 1896. 

Grand Trunk Ratlroad, on second preferred; 
1SSS 

Kansas City, Fort Scott and Memphis Railroad, 
on preferred; 1803 é 

Lake Eric i Western Railway, on prefered; 
ss vember, 18: 

ilwaukee and Chicago Breweries; 1898. 
sk Ye Chicago and St. Louis Railroad, on 





first preferred; 180s 
Quicksilver Mining, preferred; May, 1899 
Trenton Potterfes Company, on preferred; 1894, 
The following companies made extra pay- 
ments on their shares: 


Adams Express Company 


Alabama Great Southern Railway, on pre- 
ferred, A 
Amalgamated Copper npany 





Ameri » Cement Con 

American Coal Company 

American Telephone and Telegraph Company 

American Waltham Watch Company 

Ameskeag Manufacturing Company 

A onda Copper Company 

Boston and Montana Copper and Silver Mining 
Company 

Boston Towboat Company 

Burlington, Cedar Rapids and Northern Rail- 
road 

Cambria Steel Company 

Canton Land Company of Baltimore 

Celluloid Company 

Chicago and Eastern Illinois tallroad, on 
common 





ny 












Chi Telephone Company, on stock 
Cor reial Cable Company 
Con idated ir Heating Company 





Consolidated Gas Company of Baltimore 

Daylight Prism Company, on preferred 

Edison Electric Illuminating Company of Bose 
ton 

Flat Top Land Association, on common, 

General Aristo Company 

General Electric Company, on common 

Homestake Mining Company, 

4. B. Stetson Company 

Kentucky Heating Company of Louisville, cn 
stock 

Kodak eee n common 

Maryland ¢ ‘om any. on preferred 

Mergenthaler Linc vty pn ompany 

Mexican Northern Hailre oad 

Montana Ore Purchasing Company 

National Salt Company, on commor 

New York and New Jersey Telephone Company 

North and West Branch Ratlroad : 

Pennsylvania Railroad 

Procter & Gamble Company, on common 

Standard Oi] Company 

Washington (D, C.) Gas Light Company 

Warwick Iron and Steel Company. 

Westinghouse Air B Company. 

The following banks and trust companies 
paid extra dividends: Broadway Bank, 
Brooklyn; Farmers’ Loan and Trust Com- 
pany, Fifth Avenue Bank, New York; 
Fifth Avenue jank. Brooklyn; Gallatin 
National Bank, Garfield Bank, Germania 
Bank, Lincoln National Bank, Nassau 
Bank, National Bank of Comerce ,People's 
Rank, Brooklyn; Farmers’ Loan aW Trust 
Company. Manufacturers’ Trust Company, 
Brooklyn; United States Trust Company. 

The following companies increased their 
rate of payments during the year: 


American Cereal Company, from 6 to 8 per 
annum 























4 conditions for trading in that section 


American Sugar Refining, from 6 to 7 per an- 
num on common 

Atchison, Topeka and Santa Fe Railway, from 
3 to 56 per annum on preferred. 

Brooklyn Union Gas Company, from 6 to 8 
per annum. 

Buffalo, Rochester and Pittsburg, from 2 in 
1899 to 6 In 1900 on preferred, 

Canadian Pacific Railroad, from 4 to 5 per 
annum. 

Capital Traction, from 3 to 4 per annum. 

Central Ratiroad of New Jersey, from 4 to 5 
per annum. 

Chicago, Indianapotis and Louisville Railroad, 
paid 1 per cent. March, 1899; 2 per cent. 
clared In 100. 

Cincinnati, Portsmouth and Virginia Railroad, 
from 4 to Bon preferred. 

Cleveland Electric Railway, from 3 to 4 per 
annum. 

Consoli@ated Gas Company, New York, from 4 
to & per cent, 

Denver and Rio Grande Railroad, from # to 5 
per annum on preferred. 

Evansville and Terre Haute Railroad, from 2 
to 3 per annum. 

General Blectric Company, from 6 to 8 per 
annum M 

Green Bay and Western Railroad, from 1% to 
2% per ego . 

jocking Valley Railroad, from 3 to 4 pér an- 
num on preferred. 

lllinois Central Railroad, from 5 to 6 per an- 
num. 

Laclede Gas Company, from 3 to 4 on common. 

Lehigh Coal and Navigation Company, from 4 
to 6 per annum, 

Louisville and Nashville Railroad, from 3% to 
4} per annum, 

Minneapolis and St, Louis Railroad, from 3 to 
4 per annum on common, 

New York and East River Ferry Company, 
from 5 to 6 per annum. 

New York and Hoboken Ferry Company, from 
4 to 5 per annum, 

Pittsburg Plate Glass Company, from 4 to 6 per 
annum on common, 

Rutland Railroad, from 2 to 4 per annum on 

preferred 

St. Joseph and Grand Island, from 4 to 5 per 
annum on first preferred 

Standard Of] Company, from $33 in 1899 to $48 

in 1900 

Southern Railway, from 2 to 3 per annum on 

pre ferred 

Tamarach Mining, from $12 to $14 per annum. 

Union Pactfic Kallroad, from 3 to 4 per annum 
on common, 

Union Switch and Signal Company, from 6 to 8 
per annum on pr rred 

Wwe stinghouse Electric and Manufacturing Com- 
pany, Sera 5 to 6 per annum, 

W orceste Nashua and Rochester Railroad, 
from 4 to o per annum, 






The following companies made payments 
on account of back dividends, 





*¢ ado Fuel and Iron Company, on preferred, 
Fay & Eagan Company. 

Federal Steel Company, on common 

Tennessee Coal, Iron and Railroad, on. pre- 
ferred 

Union Typewriter Company, on second pre 
ferred 

United Electric Securities Company, on pre- 
ferred 


The following companies reduced their 
dividend payments: 

American Cotton Oil Company, from 4 to 314 on 
comme 

American Sugar Refining Company, from 12 to 
2 per cent, per annum, later increased to 7 per 
t. per annum, as noted elsewhere. 
1 yurbon Stock Yards Company, St. Louis, from 
ae to 8 per annum, 

caltaeant and Hecla Mining, in one quarter from 

$20 to $10, subsequently restored 

Empire Steel and Iron Company, from 6 to 3 
per cent. per annum 

Susquehanna Iron and Steel Company, from 12 
to 6 per cent. per annum. 


J 
| 
: The following companies suspended or 














deferred dividend payments: 


American Linseed Oil Company, on preferred. 
Berger & Engel Brewery Company, on com- 
mon und preferred 

Boston Quicksilver Mining Company. 

Kel River Railroad 

= tric Vehicle C ompany 
avana Commercial Company, on preferred 
tnait anapolise Gas Company, 

International Silver Company, on preferred 
Iowa Central Railroad, on preferred 
Knickerbocker Ice Company of Chicago, on 
common, 

National Gramophone Corporation 

New Central Coal Company 
; New England Street Railway. 

Ontario Mining Company 

Shelby Steel Tube Company, on preferred 
ilroad, 

United Cast Iron Pipe and Foundry C ompany 
F United States Oil Company on preferred. 








Third Avenue I 





United Sta Rubber Company, on common 





CHICAGO LIVE STOCK. 


In the history of the Chicago live stock 
market there have only been five years in 
which more than 8,000,000 hogs were re- 
ceived. The year 1:00 was one of the five 
The year's receipts were 8,117,000, being 
within 60,000 of the number received in 1899, 
In view of the fact that hog receipts were 
so nearly the same as in 1890, it is quite 
significant that the average pri for the 
year was the same as the top price of the 





preceding year—$5. The average price of 
hogs was % cents per 100 pounds higher 
than in 1899, $1.15 higher than in 1898, $1.50 
higher than in 189). It was the highest 
since the 18 average, ($5.05,) but $1.60 
lower than in 1893, when an exceptionally 
small supply resulted in ve high prices 
during the first half of the year. 

The increase in the demand for packers’ 
products has been very great throughout 
| the entire United States. The South has 
shown phenomenal gains on account of the 
remarkable value of her cotton crep, and 











never before been so favorable V 
earners in the cities have had regular and 
remunerative employment, and when the 
American has plenty of work he consumes 
meats of all kinds in generous quantities. 

The Army and Navy Departments have 
purchased freely of all packers, the total 
sales to the Government by Swift & Co. 
alone aggregating over 10,000,000 pounds, 
representing an approximate value of $000,- 
ww. The Government has been a liberal 
buyer of hams and bacon of the best qual- 
ity, the soldiers in the island possessions 
and in China absorbing the bulk of that 
class of provisions The foreign demand 
has been very active, this being especially 
noticeable in South Africa and China, where 
the troops have almpst entirely subsisted 
upon American meats. Trade in the st 
has been rapidly increasing, and Amé¢ an 
provisions and canned goods are now on 
sale in every Oriental port. 

One gratifying feature of the increasing 
foreign demand for the products of Ameri- 
can packers has been the entire cle tring up 
of the large accumulation of lard in store 
at the beginning of 1900. There has been 
no surplus lard in sight for some months 

The demand for fresh beef and mutton 
has been good, and, while prices have been 
high—due to the prevailing high prices for 
all kinds of live stock—the quality of the 
meat has never been better. Breeders of 
cattle, » and hogs are manifesting 
great in the improvement of exist- 
| ing breeds, and the influence of this inter- 

est will be permanent 

The year 10 has been phenomenal in 
the volume, value, and quality of spose 
products, and the indications are that thes 
conditions will continue. 

SWIFT & CO., 
Packers and Dealers in Meats. 
Chicago, Jan. 5, 1001 











ANNUAL FINANCIAL REVIFW AND 


- GOVERNMENT, 
MUNICIPAL, RAILROAD AND CORPORATION 
BONDS FOR INVESTMENT. 


We Gan aul Offer : 


$200,000 Swedish Government Loan of 1900 


(Dee in 20 yo rs, bearing 4 per c ont. for 10 years and 3!¢ per cent, thereafter.) 


$100,000 State of Massachusetts, 3s, 1939 
$100,000 Montreal, Canada, Gold 3)s, 1939 
$200,000 Lee Co., lowa, Refdg., 33s, 1901-1920 
$500,000 Il. Cent. Litchfield Div. Ist Gold 3s, 1951 
$100,000 Chic., Bur. & Quincy, Ill. Div. 3}s, 1949 
$100,000 Chicago & Alton, Refdg. 3s, 1949 


(Trust Co. Certificate.) 


$100,000 lowa Central, Ist Gold 5s, 1938 
‘$100,000 Kentucky Cent. Ist Gold 4s, 1987 


(Louisville & Nashville system.) 


$100,000 Cent. Union Telephone 5s, 1909-1919 
$50,000 Cincia. Edison Elec., Ist Gold 5s, 1917 
$50,000 People’s G.L.& Coke Co. (Chic.)5s, 1947 


JANUARY INVESTMENT LIST MAILED ON 
REQUEST. 


N. W. Harris & Company, 


BANKERS. 


NEW YORK. 
31 NASSAU STREET. 


Tracy & Co., 


BANKERS, 
36 Wall Street. 


Chicago. NEW YORK. 
Connected by Private Wire. 





CHICAGO, BOSTON. 

















Milwaukee, 


DEALERS IN 


HIGH-GRADE BONDS 


New York Stock Exchange. 


MEMBERS Chicago Stock Exchange. 





Cummission Orders Executed in 
both markets. 





The Farmers’ Loan and Trust Company, 


NEW YORK, 


NOS. 16, 18, 20 & 22 WILLIAM STREET. 
CHARTERED 1822. 


Capital, $1,000,000.00 Surplus; $5,800,000.00 


The Company is a legal depositary for moneys paid into court, and is authorized 


to act as Executor, Administrator, Trustee, Guardian, Receiver, and in all other Fidue- 
cilary capacities. 

Acts as Trustee under Mortgages made by Railroad and other corporations, and as 
Transfer Agent and Registrar of Stocks and Bond 





Receives deposits upon Certificate of Deposit, or subject to check, and allows inter. 
est on daily balances. 
Manages Real Estate and lends money on bond and mortgage 
Acts as Agent for the transaction_of any approved financial business 
EDWIN 8. MARSTON, President. 
THOS. J. BARNETT, 2d Vice President. 
SAMUEL SLOAN, Jr., Secretary. 
AUGUSTUS V. HEELY, Asst. Secy. 
WILLIAM B. CARDOZO, Asst. Secy. 
CORNELIUS R. AGNEW, Asst. S 










j New York, 
Branch Office, 640 Madison Avenue, Re 50th Street, 
iy 2 g jon. Bteok Exchange. 
M be Ne . » xe . 
em T'S He Poot aaaeae: 


ORDERS EXECUTED LS INVESTMENT. OR ON MARGIN, 
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O'WOTATION STIPPLEMENT. oy) 
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“JANUARY 7, 1901. ANNUAL FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. ; 
cc ee rer ee er ere ee 


Complete Bond Quotation List of the New York Stock Exchange for the Year 1900. 


ge 

Where the bonds of any railroad do not appear in the following list iu their proper place alphabetically, they will be found under the head of the system of which such railroad 
is a part. On Page 26 is printed a ‘‘ Key to Bond List,’ which gives these roads, in regular alphabetical order, and opposite each is placed the name of the system under which 
it may be found. 




































































































































































































































































““Atmount TI10SIe Net oe es } Total Sales 
dut- { - es : Ch'ge z e . ! Last ||; °™ * 
mnie | Maturity. _—— | Dec. $b 40. Por ROAD AND BOND. | a —| tant For 
Dec. 31, 1900] |Bid, Ask’. | Year. First. High. Date. | Low. Date, |Last. Date. | Year 1900, 
$7,000,000 (July 1, 1983" i Quar. Jan.|_.. ‘97 4+ &%| Ane Arbor ist NC CSwbCEsEe las sGovcnden bes at | 90 9 Dec. 7| © Jan. 8 96% D Dec, 31 {| 0 ] $1,232 2,000 
133,002,500 | Oct. 1, 1995 ae: — | 102% = Hr = ——. S Panta Fe Ry gen. sg. Picnic vassats | 9 ie — 31j oe 9 . — Dec. “ i 99 | II err | 
aie ao). boeneene } Apr.-Oct ba — Do ‘regis MN beces dhbeUVhecuhs 000.04 buaetanen yet 006 eo ee ct. Oct. | * i} a 
aoe 00 | suty 1, 1995 Mek 88 ee + on ad ene &- 4s { 90 Nov. 30 pate ae 10 eon Dec. 31 oo ‘ i| oe a 
ne ee atene ay-Nov. | ‘ ce A ome o do stampec 844%, Nov. 22 : Vov. 22| 84% Nov. 22|| .. 10,6 
1,000,000 | Dec. 1, 1946] Jun.-Dec. | 105 106 |— %|Atlanta, Knox. & North. Ry Ist g. 106 =~ Apr. ~ 105 Dec. 4/105 Dec. 4/]| .. i] 62,000 
| | . | ij 
69,798,000 uty 1, 1925] Jan.-Jul. | + 3 eet & Ohio prior lien g. 3%8........... 45, enke de | 94 98% Dec. 27 92% Jan. 10| 97% Dec. 31 H 95% || 11,045,000 
06 a -Oc i+ 2% | SP Do g. 48.....5...ce00ke Gabe veearenavasace ‘ f 2, 27| ¢ ; M4 2. 3L|| 98%} 2,076, 
er ‘00 | Su uly yt Ibis | Quar. Jan. Do 5, ‘wcabekeced betes eh Jae ceas secavuetatsices | sot 101” to ‘| pe det, 10 on Now. at H _ i] ’ TS 50D 
11,293,000 Ne 1, 1925 | May-Nov. | Do Pitts. June.-& M. Div. 1st g 91 Apr. 16/ 85 Sep. 22| 90 Dec. 29 ont 476,500 
41,990,000 |Jan. 1, 1925] Jan.-Jul. - 4 Do Southwestern Div. 1st g. Fias* 92 Dec. 20) 85% Sep. 25] 92 Dec. 31/|| 90 || 12,608,000 : 
700,000 | Feb. 1, 1919 | Feb.-Aug. |. Monongahela River Ist gtd. g. 55S.......-...ceeceee 112 May 11/111 May 22}111 May 22) .. || 10,000 
407,000 | Sep. 1, 1937 | Mar.-Sep. Buffalo, Rochester & Pittsburg gen. g. 58..........+ | 110 115% Dec. 31/)109 Jan. 18/ 115% Dec. 31) | 126,000 
300,000 |} Feb. 1, 1921 | Feb.-Aug. | Rochester & Pittsburg ist g. 6s | 131 Apr. 3/129 Jul. 10/| 130% Dec. | 5,000 
|Dec. 1, 1922] Jun.-Dec. | BO OOM, TOR Wi es ocdkickebcetccerscs 4% 128 Nov. 17} 124 Jun. 29/ 127% Dec. 26,000 
jJun. 1, 1900} Jun.-Dec. Burlington, Cedar Rap. & Northern ist 5s 109 Mar. 2/105 Jun. 20} 106% Dec. 2 239,500 
{ |Apr. 1, 1984] Apr.-Oct. | Do con. Ist and col. trust g. 58.......-ecseceeeeee f 118% Aug. 24/115 Jan. 19/118 Nov. 2 214,000 
whe tiod heehee cath Apr.-Oct. BD GO “PRIONOROs . BGbce bc Silks decnccec uteccanecesens { 117% Aug. 29/115 May 26/117 Nov. : 4 | 62,000 
1,905,000 ,/OGt, A, 1921) Apr.-Oct. | Cedar Rapids, lowa Falls & Northw. Ist gtd. g.5s | 113% 113% Dec. 113% Dec. 6] 113% Dec. 2.000 
| } 
3,920,000 | Jan. 1, 100} Jan.-Jul. | anada Southern 1st 5S..........cccceeccececcecs % Dec. Jul. 3/109 Dee. 1,023,000 
5100.000 | Mar. 1, 1913} Mar.-Sep. | Oe ED ia da the dee ences Jan. Jun, 12 | 109% Dee. 513,000 
bee cal | secseons Mar.-Sep. | Do registered ........... Apr. Apr. 24| 104 Apr. 3,000 
; 2,500,000 | Jun. 1, 1948) Jun.-Dec, “| Central Branch Union Pacific Ist g. 4s. Nov. Jan. 5] 91 Dec. 79,000 
4.880.000 | May 1, 1947 | May-Nov. * ; Central R. R. & Bkg. Co. of Ga. col. g. £ { 06% Dec. Jan. 15 | 96% Dec. 41,000 " 
7,000,000 sov. 1, 1945; ye b. “Ave. Compre of Georgia Ry Ist g. 58.....---000s 2 ; — B Aug. 16/120 Nov. wo. Pe 4 
: Nov. 1, 1945 | May ov | i ME Mec tPO apne ORekih es ci bes Mets doce cir ea cet { ec. Feb. 23] 99% Dec. 8,718,006 
Eee | cee ke ces | May-Nov. | ese Do do registered, 06 Oct. Oct. 30] 96 ° Oct. 2,000 
4.000.000 Nov. 1, 145] Oct. 1 | 2 | +27 POR OE IMG: ONS Sect hs sc ees cave cabonecsvecek Es Dec. : Feb. 24| 62 Dec. 3,250,000 
7000000 Nov. 1, 1945} Oct. 1 } +11 Do 2d pf. ine. g. 5s.... % Dec. § Jan. 3/ 20% Dec. 2,606,000 
4,000,000 Nov. 1, 1945| Oct. 1 |+ 43 Do 3d pf. ine. g. 5s..... | , Dec. Jan. 5] 9% Dee. 661,000 
1,000,000 Jan. 1, 1946} Jan.-Jul. }+ 1 SO EO: Us DG Bs WBS. ob sks cpevicgnenecakeccado} 3 Oct. May 22/106 Oct. 7,000 
7 Nov. 1, 1902 may Nov |— 3144| Central of New Jersey Ist con. 7s.......... 4 Apr. Dec. 4/ 106% Dec. 46,000 
: July 1, 1987 | Jan.-Jul. 5 ss) PRAMS ID Wc wie wacacwa cdeds's dus soc ces ee 4 12014 Dec. Jan. 3| 129% Dec. 1,870,000 
a eee 1 Fo ir. Jan. a «> {+10 P-GP op ddecscncseveveccéeconse ha 27% Dec. Jan. 10 7 a Dec. 587,000 
1, 1908! Mi oe cae ae Ronee DO COMV. GED. GB... ccvicccccccccce Jul. Jul. 5] Jul, 4,000 
y 1, 1921} Jan.-Jul. 115% oe | + 1% Am. Dock & Improveme nt Co. gtd. Dec. ~ Jul. 10 tas 5% Dec. 20) 32,000 
31000 | Nov. 1, 1912 | Quar. Mar. . + 4%4| Lehigh & W likes. Coal con. 5s..... a , Aug. 30 | 100 Apr. 16/105 Aug. } 14,000 
he 175 Jun. 1, 1910} Quar. Mar. - |+ % BPO COM. ORE. WUC. CGB sc cccnaccccccecces Se i Nov. 28 | 100 Sep. 4 | 103 3% Dec. 715,000 
5'000,000 | July 1, 1908) Apr.-Oct. * 417% | + 1&%| Chesapeake & Ohio g. 6s, Series A_...... BY Mar. 30/112 Oct. 2/117. Dee. 57,000 
[900,000 Jan. 1, 1911} Apr -Oct. | 117% 119%|— _% MME ENG ox Tusevadv in Rees odd Ves eve ses i Nov. 23/115% May 18] 117% Dec. 54,000 
25,858,000 | Me 120% 1214 )+ 5 Do Ist con. g. 58....... : , Apr. 16)115 Jan. 5 | 120% Dec. 890,000 - 
ra oa ate Dia Do do registered. Jun. 11/117 Jun. 11/117 Jun. 6,000 3 
28,800,000 Do gen. g. 4%s..... Dec. 22} 95% Jan. 2/| 104% Dec. 18,207,000 { 
eco pe ngs ig Do do registered...... May 10| 98 May 4] 4% Aug 7,000 a 
650,000 y 1, 1940} Jan.- j a 3.4 Do Craig Valley ist g. 6s.. Nov. 26/100 Jul. 5/108 Nov. 2,000 ‘ 
6,000,000 | Jan. 1, 1980 | Jan 107: 108 3% | Do R. & A. Div. Ist con. g. 48 , Dec. 26/101 Jan. 8| 107% Dec. 225,000 
1.000.000 Jan, 1, 1980) Jan oa | | Ee Ge en OOO. GE, GO. over ccsseccvececens Seebctesdedh ae 994% Apr. 5] 92 Jul. 3] 98 Jul. 11,000 
3'007,.000 | Mar, 1, 1902 | Mar.-Se p. Ww i+ 1 Eliz., Lexington & Big Sandy gtd. g. 5s.,,.,..... 101 108 «Feb. 14/100% May 5/102 Dec. 258.000 
1,671,000 | May 1, 1900| May-Nov. | 104% = 3% | Cueeee s Aion my ae. SA fs Oy venasivasnccens | 106% 106% =>. 24 | 104% Dec. 7 | 104% Dec. 20,000 
7.44: 1, | Apr.-Oct ee $ 7 O TETUNGING B. OS..cceceecsececvevvenes ? 98 Vov. 15| 92% Nov. 15} 93 Dec. 15,000 z 
a Anr.-Oct. os -- |[— %| Do do certificates of interest.... Dec. 1/ 91% Dec. 5 Dec. 000 
1. Jan.-Jul. * 86 + 3% | Chicago & Alton Ry first lien g. 3%s Dec. 17| 81% Oct. Dec. > ,000 3 
1 | Jan.-Jul. | 111% ee + 1 Chicago, Burlington & Quincy con. 7s ey May 23/| 109% Jul. Dec. 514,000 ; 
1 | Apr.-Oct. | .. ae i % Pe i TE, onc ctesaccrccersdocees Aug. 14| 100% Oct. 2 Dec. 22/000 3 
1 | Feb.-Aug. | oa. Do Chicago & Iowa Div. Gs.........005- Apr. 11] 104% Apr. 11 | 104% Apr. 2,000 
1 | Feb.-Aug. he a | + % a Oe BNL wish ccvceevestcveetes Sep. 10/ 100% Feb. 2] 102% Dee. 120,500 
1 Jan.-Jul. |104% .. [+1 PD SOE SEN, SER: vero nagrespiceeses i% Dec. 22| 100% Jan. 5/ 105% Dec. 29|/ 101% |} 1,080,000 < 
09,000 1 Apr.-Oct, | 115 4 ba 2% Do Iowa Div. sink. fund 5s............ Pe Mar. 28/| 113% Nov. 9] 113% Nov. 30 || 118% | 9,000 a 
144,000 1 Apr.-Oct. | 105 o> | + 1% Do Iowa Div. sink. fund 4s............. Mar. 28/103 Jan. 5/ 104% Dec. 7/|| 104 71,000 
rz 111% .. + 2% Do Nebraska extension 45...........+ Apr. 23| 108% Jan. 2| 111% Dec. 27|/ 109 | 721,000 
, } ad oe 1%! Do Southwestern Div. 45..........+4++ Jan. 51/100% Oct. 15 | 100% Oct. 15 || 100 21,000 
a | | +20% TOD COMVOTCIINS GG. ccc cccccccccccccccs % Dec. 27 lou Jan. 18 | 140% Dec. 27 || 122 83,000 
9,000,000 1 | i+ 1% Do debenture 58........0.cseeeeeeeeees Mar. 30/| 108% Jan. 10/ 110% Dec. 8|| 109 | 242,000 ? 
8,000,000 ~ Mar. a - [+2 Hannibal & St. Joseph con. 6s.........- May } 21° Dec. 28]! 120 87,000 
»' 98) 000 z Jun.-Dec. io «| + %|Chicago & East. Illinois 1st sink. fund eur. Mar { Nov. 24 || 113% 55,000 
“3653! 1 Apr.-Oct. . [o's 2s OE Set Ore | 1s Jan. Nov. 15 |} 136 — 43,000 
es | Ma 116 | 4 Do gen. con. Ist 5s. : 1 Apr. Dec. 31 || 112 880,000 
; oy aM Do do registered........... 1 May May 11]! .. 13,000 "i 
| {4+ 8% Chicago & Ind. Coal Ry Ist 14 Dec. 4 Dec. 19|/ 107 137.000 7 
| ; = .. | + 84| Chicago, Ind. & Louisville refunding g. 6s 1 Dec. Dec. 27 || 115 107,000 
: Jan.-Jul. 104 107 + 7 | PE OO. (Oa «ces 625 06k wh ok ocewe 100 Apr. Dec. 12 || 100 187,000 ¥ 
8'000,000 | Jan.-Jul -s ee 4 | Louisville, New Albany & Chicago ist 6s.'1''"''''} 113 117. ‘Dee. Dec. 13 || 115 102,000 ¥ 
| | Chicago. Milwaukee & St. Paul { i] | Sy i 
0.5 | Jan.-Jul oe +12 Milwaukee t. Paul Ist 7s, 5, & BD Sen os 79 ec, nc. 121117 2 
«¢ 1,400,500 ; on Jur ee | . DO 16t Ta, £ GO. .sccccscce “a a a 172% 1M om 2% yen 10 || —— | 15.008 
a | Jan.-Jul se ° Do Chicago & Milwaukee 7 ‘ Sptrccwntcsl a | a) ae Dec. 18 | rig | 58,000 7 
om Jan.-Jul. | .. | 5 Chicago, Milwaukee & St. Paul con. 7s............ | 167 185% Dec. Dec. 29 || 171% 238,000 4 
ry 1 Jan.-Jul 115% } 3 ny Seen @  OBcdinccsyestacat cence ce a % Dec. Dec. 27 || 118% 108,000 a 
1 | Jan.-Jul | 11255 | ; Do gen. g. 4s, Series A......... CONS S ogtieb adel ae 4% Dee. Dec. 27 || 110%! 460,000 4 
1 | Jan.-Jul 110% =~. S| 2 Do C. & Lake Superior Div. g. ‘ Nov. :‘ Nov. 28 || 122% |! 12,000 : 
1 | Jan.-Jul. | 124% 125% 3 Do Chicago & Missouri Riv. Div. 5s.... Dec. Dec. 11/} 117 || 45,000 
1 Jan.-dul. (11% .. |+ tf Do Chicago & Pacific Div. 6s.......... paket 22 Apr. ™% Dec. 41/121 | 83,000 
1 Jan.-Jul. | 122% ee 4 Do Chicago & Pacific Western Ist g. 5s_.........) 118 122% May 4) 2 Dec. 26/1/1200 | 640,000 nd 
ATs 000 1 | Jan.-Jul 114% ~.. | + 6% | Do Dakota & Great Southern @. 5s8............... | 110% 117% Dec. 19/110% Jan. 2| 117% Dec. 21)/ 116 |} 39,000 
5,080,000 1, | Jan.-Jul. |124% .. | — 1%] Do Hastings & Dakota Diy. Ist 7s..... Laaioin ee oie 127m 127% Jan. 29) 124% Aug. 15! 126% Nov. 13 || 126% 29,000 4 
0 000 ‘ | Jan.-Jul. | 110 5 oe Cr SEE Oo hchae seks Auasiges dase se : 111% Apr. 5/109 Jul. 19/ 100% Aug. 9/1) 111% |} 8.000 J 
© 20) 4K) 1, | Jan.-Jul 2 | + 8% Do Iowa & Dakota ext. Ist 174% Nov. 26/166 Jan. 17| 174% Nov. 26)! 170 23,000 % 
3 000 O00 1. | Jan.-Jul 117% ‘ + 1% Do Lacrosse & Davenport Ist vad 11% Apr. 12| 117% Feb. 14| 118% Noy. 12// 118 | 45,000 
240,000 July 1, 1910} Jan.-Jul. | 110% - I> &% Do Mineral Point Div. 5s..............- 11 Feb. 16| 110% Sep. 10/ 110% Sep. 10 || 1124 || 10,000 
742000 Jan. 1. 1910 | Jan.-Jul. | 117% 4 2% | Do Southern Minn. Div. ist 6s....... 121% Jun. 18| 117% Jan. 6/ 120% Dee. 28// 119 || 115,000 
4.000.000 July 1, 1909} Jan.-Jul. |120% .. | + 3% Do Southwestern Diy. 1st 6s. 1: Dec. 10} 116% Jul. 12/ 120% Dec. 10 || 120% | 16,000 
July 1, 1921] Jan.-Jul. | 119% |+2 Do, Wis. & Minn. Div. g. 5s. 120% Mar. 16/117) Jan. 3/119 Oct. 18// 118%]! 54,000 
June 1, 1910! Jun.-Dee. “a — & Milwaukee & Northern 1st main line 6s 1: Sep. 21/118 Jan. 12| 118% Dec. 3// 121 | 35,000 
June 1, 1913! Jun.-Dec. _ Do 18t COM. G8....- 6 ee cerseseceeneerenes oe! 122) «Feb. 8/120 Aug. 9/120 Aug. || 1235 8,000 
Feb. 1) 1915} Quar. Feb. - Chicago & Northwestern COM. 78. . 65-66. eee ieee eens 140% 144 Mar. 14| 187% Nov. 3/ 187% Nov. : : 100,000 
Dec 1, 1902 | Jun.-Dec. DO GOld 78. ...cccesscccssceersscererces seauccenes | 104 112% May 17/| 106% Dec. 3/| 106% Dec 107.500 
: a ‘i BPO GO TOMATO so ccc csiccccctccccscvecssecccccste | 108% 111% Apr. 2/ 106% Dec. 17! 106% Dec. 116.500 
18.632 600 Do extension 48.0.6... .ceceesereeeneces teceeeveeee| 108% 111% Mar. 30/ 108% Jan. 23 | 108% Sep 533,000 
Te Do do regintered,......ssssesesrvereeetscanseses {107 107 Mar. 7/107 Mar. 7/107 Mar. 5.000 
‘9.905.000 Nov. 1987 } DO Ben. B. BAS... eee cee cecceceereees Senses ssves } 105% 110% Mar. 21/ 105% Jan. 9/110 Dee, 303,000 
540,000 |Oct. 1, 1929 Apr.- -Oct. pe making. conn oe tree teeeeserene] WIG 119% May 10 | 114% Hoy 15 | 116% Dee. 137.000 - 
tot tee seine Apr.-Oct. Oo do registered... ........cseeeeees Re titereknne ene 116 417 Mar. 7} et. 18) 111 Oct. I 43,000 
‘2 usa Guo | Oct. 1, 1929] Apr.-Oct. pe a mane DBs eecereceeeeneees i catesacae }100 «6110 Feb. 10) 107 Apr. 26 | 108% Nov. 2: 12,000 
ee EEN ob cae Pa Apr.-Oct. ae © do registered. . S*teceeeeesee| LOT 107% Nov. 22(107 Dec. 18/107 Dec. 1,000 ¥ 
5,900,000 Nov. 1, iéoo | May-Nov. oy. FE pe qepenrere - se eveseeneves eteveree Sea tise 7") 107 lone Oct. 26/107 Jam. 3/108 Nov. 68.000 4 
000,000 April, 1921 |Apr.-Oct.15) .. oe - ebenture 58......6.6055 pieeeeeeeeees =a clan A oe! ee | Nov. 47.000 
Simoioc | day 3, 3008 Sagrtier (Bos (+08) Bo Geneierdrnte tess ew ae Ree Bl i Roe i? | ge 
sevesees | May-Nov. es ee see § BU eee e eee se se neee erste ty cee nen e| Me 9 ov, 20) | Nov. : 5.000 
“00 July 1, 1901 |} Jan.-Jul. 102 ow eee Escanaba Lake Superior Ist Oita ee. be 1088" 10534 Feb. 26 | . Feb. | 10.000 
1.400.000 | Sep. 1, 1905 | Mar.-Sep. {111 « oe Milwaukee & Madison Ist 68.......6eeee ceca } Lies 112% Apr. 24 | Apr. Ms | 
1.540,000 | Mar, 1, 1910} Mar.-Sep. | 111 es Northern Illinois 1st Men ass gisepsrer=***tenrevenees 112% 112% Apr. 24 | Apr. i} 
Lmmns |Nese: 4 Se | ine Oem, 1a SS 1 Hig) Seememe, Mi pteee ames tne Occ Ba oe ge Ape | 
now Nov. > v~ y. of ° > ei a) Peer eee ee ‘ =% Sep. <1) ov. 
000,000 May 1, 1921 | | May-Nov. | 135% _ I= ox Milwaukee, Lake Shore & West. Ist g. 6s ‘ 13944, Feb. 10 | 1: Nov ‘| ; 
4.148,000 | Feb. 1, fi Feb.-Aug. | 125% . +3 Do ext. and imp. sinking fund g. 5s.... ‘ 127% Jul. 20/1 Dec. ’ 
Lepeeee Sole was |Mar-sep. 19° 3. |. | Bo Avhinnd Biv. Tat 6 oe. aioe ime ieee Aer. S| Apr. | o. 
2 \ , ~ -~ . “* "+. . ° measeeeseesses eeee . tm 2 . | . ' s 
1 000 | Feb. 1.1907 | Feb.-Aug. | 108 - +- 2% Do convertible debenture g. 5s. oes 105 107% Nov. 16/105 Jul. | 107% Now. | ° | . 
12,100,000 | July 1917 Jan.-Jul. 138% .. t 3 OM Dor ster Island & Pacific Winersadereiiscccces f 184 May 3/ ize Jul. 2/138 Dee. | | , 
resacerd 20 sees an.-Jul, | .. +s ; registere ’ 32% May 4/127 ° Jan. 8/130 Nov. 7| 6 || , 
54,581,000 | Jan. 1, 1988] Jan.-Jul. [109% 100% | + 5% no ae. 4s ‘ + 4, Dec. 1 105% Jan. 8| 109% Dee. 31 || ! . 
eines et he hehe Jan.-Jul. oe ee + 1% Do do eee. ts ny % Nov. 8| 105% Feb. 1] 107% Nov. 8 || 106%|/ . 
1,200,000 Jan. 1, 1905) Jan,-Jul. 2 ee eee Des Moines & Fort Dodge Ist Mar. 31) 96 Mar.31| 96 May 25/|| 96 " 
3/200/000 | Jan. 1, 1905 | Jan.-Ju. 87 oo |I— % Do ist 2%s....... Seiten tenddraa te vc oiteel i Aug. 2/| 86% Aug. 25} 86% Aug. 25/) 88 i 
"672,000 | Jan. 1, 1905! Jan.-Jul. ss -» [+1 Do extension 4s............. oe Dec. 15| 96 Dec. 18| 97 Dec. 19|| 98% . - 
2.770.000 | Oct. 1, 1928] Apr.-Oct. }111 113 |—1 Keokuk & Des Moines ist 5s § Feb. 19|107 May 14/112 Dec. 4/| 112 I . 
94.284.000 June 1, 1930| Jun.-Dec. | 134 os + 3%4| Chicago, St. Paul, Minn. & Omaha con, 6s.'° °°" "7" ""} S14 , Apr. 16/131 Jan. 8/| 124% Dec. 26 || 134 " 
2'120,000 |May 1, 1918| May-Nov. } 134 oo” Nak Chicago, St. Paul & Minn. ist g. 6s......005 7 122 125 Feb. 9/181 Oct. 31133 Nov. 27|/ 132 | ‘t 
“so0'000 Jan. 1, 19380} Jan.-Jul. ¥ a on North. Wisconsin ist 68....... Beg! May 31} 140°" May 31 | 140 May 31|/140 | g 
43,070,000 Jan. 1, 1919{ Apr.-Oct. | .. 182% 1 St. Paul & Sioux City Ist g. 68............ oy a Mar. 21/127° Jan. 10/130 Dec. 31(| 128 | 99. 
$400,000 |July 1, 1947} Jan-Jul. | .. oa 1%/| Chicago Terminal Transfer g. 46 . , Apr. 17{ 91°° Sep: 29) 9% Dec. 31 13% |} 1,408,000 
y's68.000 | Dec. 1, 1982|Quar. Mar .. .. (+2 | Chicago & West. Ind. gen. oa: aan asin ris, 61118 fen al y ia rire papel 
£800,000 | Oct. 1, 1910} Jan.-Jul. ae os ... | Choctaw, Oklahoma & Gul oh SS eb 108 103 #an. 17) 103- Jan. 17| a if 7.000 
9 8.000 KAS i. bo Spee. ee es oe Cin., is ae & Dayton con. sinking tuna RO ec NB 7 Sep. 20 ie Dec. 14 | :, 14 |i 120 5m 
Jul. a2 oo l= oe... Ceerks 0% FiaD Woe vb 008% Sanath ae 3% Sep. 9 : ot. = : 
£500,000 | May 1) 1941 May-Nov. oo os 3 coe in. Dayton | t Ironton ist gtd. g. ; ad 11g 6 a Apr. 24 | 7 ov 23 | ‘ 2 | rid 21.000 
e 33 un.-Dec oe oe -» ©. & St. L Ben. GB. OS.....-..- sess ob 4 2 ec, t an. 2 oe $ 209 
a | une i’ 1901 Jan.-Jul. my os t Cin., Wab. S Mick Div. ist g. 48...... "| 9 100% Dec. 12] 9 Jan. a} : st | om a 4 
9'750.000 | Nov. 1, 1990 | May-Nov. | 102 104 + 2 _Louls Diy. ist col. trust g. 4s...... .| 101% 104% Apr. 26/100% Jun. 13} 3 26 |) 100% 202.000 
1/035,000 | Sep. 1, 1940 | Mar.-Sep. ee ee ove ield & Col. Div. ist g. 4s........ ‘| O4 94 Oct. 12] 94 Oct. 12) 94 Oct. 12/) .. wD 000 
7 7685,000 | Aug. 1, 1986} Quar. Feb.| .. oe ons en nd., St. Louls & Chicago Ist g. 4s 105% 105% Apr. 5/105. Mar. 241 105% Apr. 4 (|| 104 2/000 
2'571,000 | Jan. 1, 1928] Jan.-Jul. |1154% .. [— 1%] Cin., San. & Cleve. con. Ist g. 58......--+ 115% 115% Mar. 21/114 Aug. 17/114, Aug. 17 |} 118' 10.000 
3/991. 000 | June 1, 1914| Jun.-Dec. os «e —-2 Cleve., C., C. * In. eee evens 136 «136 May 29)| 134 Dec. 18/134 "Dec. 18 || 188% 26.000 
) 3'205,000 |Jan. 1, 1984} Jan.-Jul. | .: ss 8 Do Ben. CON. G. OS... ..ee eee eeeee aces 128% 337 Apr. 18| 128% Jul. 24/137 Dec. 28/| 122° |] 40.000 
1,000,000 | Apr. 1, 1901{ Apr.-Oct. | .. Da ft Cin, & Spring. ist M Ge cer. ke .| 101% 101% Dee. 2 ti 1% Oct. 29 | 101% Dec.* 7 {| 108% | 2.000 
8, 108,000 Ap r. 1, 1940 Apr.-Oct. M4 06 +1 Peoria & Eastern ist con 45........0-86+ -| BY OM Dec. P| 3414 Jan. 4) % Dec. 291! 84% 1,459,000 
4.000.000 | . 1, 1900| April 47 «48 22) Do income 48.....5.6005+6 tisseel 25°00) «Dec. 21! 24 Jun. 18] 47% Dec. 271] 26 3.732.000 
* 5,000,000} Oct. 1, 1988] Apr.-Oct. } .. ‘5 4 |Cleveland, Lorain & Wheeling con, 1st g. 107 111 Sep. 5/106 Jan. 29/111 Sep. 5 |! 106 44.000 
2'036.000 (Jan. 1, 1988| Jan.-Jul. | .. . .. 4 | Cleveland & Mahoning Valley g. 5s..... 128 182 Dec. 19/128 Jan. 5/132 Dee. 19// Tay | 32.000 
Fi, 00 | ly 1, 1947} Jan.-Jul. | 80 80% |+17 | Colorado Midland Ry Ist g. 3-4s....... 63% 80% Dec. 28] 68 Jan. 4| 80% Dec. 2 II O44 5.542.000 
1.011.000 | July 1, 1947} Jan.-Jul. 80 81 ity D0 18t B. AS. cseeeecesererseerctaneertettcrceseveee| G1 81 Dec. 27] 71% Jan. 2/| 81 Dec. 27// 72 | 857,000 
17,500,000 | Feb. 1, 1929{| Feb.-Aug.| 84% 84% 1%, | Colorado & Southern Ist ©. 48....... ec eee cece eee RR 87 Mar. 31) 78% Sep. 26] 84% Dec. 31 } 83 4,841,500 
. 1, 1907 | Mar.-Se: és ac oe el, Lack. & Westerm 75.....6560esee.ceccets +s} 128 124% Aug. 14] 122%: Nov. 10| 129 Nov. 10 {1a 49.000, 
Rowooe | May 1, 19td May-Nov. oS aon Morrie @ Wssox Ist Tor wwesecseesc ecco iiiitesed MMB Tam 381 188 Jan, ia tare Dee. #11 30 500 
t. 1, 1901 r.-Oct ee oe 1—4 Be vsvcdeccadesctcctides ° Mat Gdeoant e “+ 102% ' Dec. 3 68.000 
32151000 une 1, 1915 Jun:-Dec. ee - [— % et COM, Bt. TB. cs cesesesevscereceerecceesesese| A00 141% Apr. 16/138 © Jun. 19 | 1a Dee. 28}! 141 52.500 
P : 32'000'000 | Jan. 1, 1921} Jan.-Julh. | .. 0 5. 142 Y., Lack. & Western ist 68.............5.. v..+-{ 186 188 Dec. 28/138 ~ Jul. 181138 Dec. 28°} 128 56.000 
© 6,000,000 | Aug. 1, 1928| Feb.-Aug.| .. «+ [+ 1% Mo ‘construction GB i ssecseccccsiccecceeticcsesseees| 120 122 Dec. 61119 -May 1] 121% Dec. 27 |) 122 28,000 
~ §,000,000 |May 1, 1923] May-Nov.] .. oo Ses Do terminal and improvement 4s.c2...... «e+ -| 108% 106 Mar. 7/ 108% Oct. 15/1 Oct. 15/1} 1 7.000 
1,966,000 |Oct. 1, 1906] Apr.-Oct. [118% .. [— peyracus’, Binghamton & New York Ist 7s, , 1 122 Feb. 8{ 118% - Nov. 15] 118% Nov. 15 || 12 2.000. 
5,000,000 |Sep. 1, 1917| Mar.-Sep. | .. eo {—1 Delaware & Hudson, 1st Penn, Div. pat to... 1 48 Feb. 13/1 “May 2/146% May 2// 148 14.000 
hare diien ds teveeeee | Mar,~ a +s oo sf ees oP meereenn oib nes csees 141 141 Oct. 22/141 Oct. 22/141 Oct. 22]/ .. 5.000 
8,000,000 | Apr. 1, 1906 Aes: i os [— 3% ape jusquehanna Ist con. gta. ts 120% 121 Sep. 12/ 11 Dec. 5/|116% Dec. 5 || 120% 9.000 
7,000,000 | Apr. 1, 1906 --Oet. 1 rs <2 5 oa. ‘ ‘ 15) 16 Jan. 2 it Nov. 2] M2 Dec. P Hie 101.000 
Sieneite'ss ewsseoss ge ee sess 3 ug. 2 ‘ay 2 ‘ ug. i 
iat | Ae os | a) a He HMR TRE AF) Mg PSE xd] Haig ae a Re 
or uedias de esvgeces ay-Nov.| .. oe. see ee evsedeoe vere peeewes . ‘al. ul. “ 000° 
23, aoe fee. } 1936 | Jan. “sul 3on oe i eae ist con. g. 4s. exces teh Dec, o ‘aah Jan. 2 toons Dec. 3 ia” oeaees 
882. ‘an, 1936 | Jan.-Jul. * Weeseve 09% Dec. ug. 09% Dec. 
8103-500 June 1, 1928} Jun.- < Bo. imp 101% 108 Dec. 3 ions Jun. 18] 108 Dec. 3 | 104 000 
1009 Nov. 1, 1917| May-Nov, oo t= Beattie boeceresv eee subd 109 Feb. 20/ 108% ‘May 7] 108% May 7|/ 108 4.000 
iy gone } 1995 et Soy 6 ist ware Ad eng the dines S Hov. =| Tey ner 8 asia Nov. 2 Pe mom 
& 000 | June .-Dec. Pee, . . Dec. . 
‘000 | Oct. 1, ea Apr. ar ee ; Dututh AM is | 107 E 271111 Dec. 108% 2aR. 
B06 000 Jan. 1, 1987] Jan.-Jul oe oe shore’ & Rtieniic 8. a feeeeceeees 112 115 ..22)110 “Feb. 16/115 Nov. i 112 29.004 



























































































































































































(a ~ Amount ¢4 . as ; | Closing aise . aes % 
ut- . nteres 1900, ge 2 . 
standing | Maturity. | payable. ers | Yea ROAD AND BOND. | einai 
Dec. 31, 1000, d, Ask'd. | Year, Z yates DE = ue a Irs 
~Z852,000 | May 1, 1941) May-Nov.| .. ea > 1%) | igin, Joliet & Eastern ist ¢. 5 7 
b 2. "482,000 May 1, 1%47| May-Novy. | 119 es “t rie Ist ext. g. 45... : 
t 2' 149,000 | Sep. 1, 1919) Mar.-Sep. | 121 es Do 2d ext. g. 5s.. Ot, 
2'926,000 Mar. 1, 1923 | Mar.-Sep. | 116 ee - “2% Do 3d ext. g. om. - - 113 
3 4,618,000 | Oct. 1, 1920] Apr.-Oct. | 121 ie abs Do 4th ext. g. 5s. 123 
15,890,000 | Sep. 1, 1920 Mar.-Bep. }140% 142 |+.2 Do ist_con. g. RR re ot Liles i 
< 38,452,000 | Jan. 1, 1% | Jan.-Jul. w%, +10 Erie R. R. Ist con. g. 4s, prior bonds, su 
> 33,857,000 |Jan, 1, 1h gan. | 86 86% 73 on 1st fon. gen. Men x. ds... 6T 
32,000,000 |Ma a. ~!| May-Nov. sé oo, me “ft *hicago e@ ist g. 58....... g 
2,800,000 Jan, 1, | Apr.-Oct. e ee SPs focnereee e R. Ist §4- g. Ss.. 
: 7,500,000 [Oct, 1, WSS] ....0.-- | ee oe — %& ng Dock con. g. 6s 
33396,000 |July 1, 191! Pe Bae 22 N. Y., L. E. & West. Dock & imp. Co. 
2,500,000 | Apr. 1, | Apr.-Oct ay oe + 1%} Midland Ry of New Jersey 1st §. 68....6...eeeeees 116% 
3,750,000 | Jan, 1, Jan.-Jul. | 112 eo + 34 | RL. oe & West. Ist refunding g. 5s.. ° = 
S 453,000 Feb. 1, Feb.-Aug a +1 oO 2d g. 8 
§ 2,546,000 Aug. 1, Feb.-Aug. | 105% 107 $13 | Do gen. g. 5s..... 4 92% 
ee 2,000,000 |May 1, 1943) May-Nov + -. | 4%] Do terminal Ist Ts ce sccdawncer seteee 10844 
‘ 3,000,000 | June 1, 1942 | Jun.-Dec, | 107 |+ 2%} Ww ilkesbarre & Eastern Ist gtd. g. 5s.... 104 
ie § 000,000 jJuly 1, 1921 Jan.-Jul. | 125% .. |— | Evansville & Terre Haute Ist con. g. Gs. 124% 
4 Apr. 1, 1942] Apr.-Oct. | 106% 108 | + bY, | DO 26 GOR. B. CBee cys cacceececees 103 
Jan. 1, 1926] Jan.-Jul. | ox ae ee & Ind. Ist con. gtd. g. 6s.. 100 
| 
I Oct. 1, 1920 | Apr. Det. | 124 oe 1+ 4.1 oo sere Mevenesee g. Os.. 
b y 989 | May- y. | 1073 oe 1+ | 1 , Wich be ntres0s000 ead 
‘ Avr 1 1080 | Apz.-Oct. l i . } 2 ri ~ Port ae se a Bilas wee 
: 000 | July 1, 1918 | .-Jul. sa .. | ee. |Florida Centra eninsular Ist g. 
i ee co 1 rene ge 80% 82%/+ 09 | Fort Worth & Denver city Ist g. 4-6s. oe ee e 
»' 863,000 | July 1, 1928} Jan.-Jul. | | 414% | Fort Worth & Rio Grande Ist g. 3-48......... 666 .e eee 
ee ; | 
2,000,000 . 1, 1913 r.-Oct. | a0 ee) J ° alweston, H. & H. of 1882 Ist 5s.........600e00e | 102 
2'922,000 ore. ! 14s | aon oe. os , 6 eorgia & Alabama Ist con. 5s........ 89 
: ‘ 5,360,000 | July 1, 1920) Jan.-Jul. , oe | Georgia, Carolina & Northern Ist gtd. g. 5s 9914 
> 300, y 1, =D | } 
| | 
: 9,108,000 July 1, 1999/ Jan.-Jul. | 105 . 7 ocking Valley Ry Ist con. g. 
1,401,000 Oct. 1, 1948] Apr.-Oct, | 106 oo | + 3%] Col. & Hocking Valley 1st ext. 
; : 1,500,000 Jan.-Jul. | i 3 ths ie yr ROE GB. Boe es rcevevcenvcceecncs cence 
. as } Jan.-Jul. | 115% es > re ho) See ‘ eves! 
: 90,000 | | Jan.-Sul. | 107 ae | 2 Do Ist g. 3%s..... d 
2 5,000,006 | Apr.-Oct. | .. si: eke Do col. trust g. 4s t 
t 31 May-Nov. a 3 + 3% a oa —_ g. <a, J 
| May-Nov. A is ee I0 do registered , 
; 1, 1953 | San-Jul. 103% 103% | + Do Louisville Div. a 
1 % Jan.-Jul. | 90% oe } a “. eee Div. g. 3s. | 
t 1 51) Jan.-Jul. 5 103% | DOO G, DW e crc csrcescessecvracserescesevsevencel 
2,000,000 Jan. 1, 1951! Jan.-Jul. ss Do Springfield Div. Ist g. 3%s.. | 
-“ 5,425,000 | Aug. 1, 1951 | Feb.-Aug. Do Western Line Ist g. 4s...... 
> 470,000 June 1, 1923 | Jun.-Dec. Belleville & Carondelet Ist 6s.. 
b June 1, 1951 | Jun.-Dec. Cot. A sae & New Orleans g. | 
ee ., - -  -§ | Reatens Shan eae's | Jun.-Dec. Z do regi stered corse receesecsocce . aa 
June 1, 1951 |Jun.-Dec.15| .. ES SPER eree 
Dec, 1, 1051} Jun.-Dee, | .. ee _ po Memphis Div. Ist g. 4s...... 
bs . 538,000 Sep. 1, 1931| Mar.-Sep. | .. ee St. Louis Southern Ist gtd. g. 4s...... 24, 
B < 1,824,000 Jan. 1, 1985! Jan.-Jul. | ; a Indiana, Decatur & Western Ist g. 5s... 105 
F 3,000,000 Oct, 1, 1948) Apr.-Oct. | .. ee {Ind., Ill. & lowa ist refunding g. 5s....... 106% 
. Nov. 1, 1919| May-Nov. 2 ee Bo ade & Great Northern Ist g. 6s... oooet 1a 
af Sep. 1, 1909| Mar.-Sep. | 96 97 | 0 2d £. 9 Cece cere recess ercerecereseves coos] OO 
i Sep. 1, 1921| Mar.-Sep. | 64 66 Do 3d g. 48..... a) 
¥ June 1, 1988 | Jun.-Dec. oe Iowa Central st g. 111 
i 1, 1950 | Apr.-Oct. . o- ansas City Southern Ist g. 38.....-...eeeeeeeee 68% 
; eT Pah oe REP ROMMMUNON Cs esii sear tar cennplasincasswornests 631% 
| | 
‘ Jan. 1, 1987} Jan.-Jul. | a and iL. rte ¢ & Western ist g. 5s........ “ iso 
: ly 1, 1941| Jan.-Jul. | 120 . | 2d is Gs 5's 4b beens | 
; a7 1° 1945 | Apr.-Oct. | 112 at kal Northern Ohio 1st gtd. g. 58.......ccccccecccccceces 110% 
iY July 1, 1940] Jan.-Jul. fe ° | + 2% La ar (New York) Ist gtd. g. 4%4S..........- 300 
éeeeeves | Jan.-Jul. oe ° —-2 OD FOMMUCTES 2. ne verccccersescecccecs sesocuel San 
{ 20,000,000 | Oct. 1, | Apr.-Oct. | .. wo J ‘lt pee xen Teresinad Ry ist gtd. & Bckescvewnee is 
- 2,000,006 Sep. 1, 5h | Mar.-Sep. | .. ° } ehig ew Yor St Btd. B. 4B. .cecceseceseeeeeee 
i mee Fey 1, | Quar. Jan.| wy. 2y% | ——. Island = COM. Be her cescvesesvcvcvcensscceses 120 
| i. Jun.-Dec. | 108 so s FO BBs cr ccseccccetedeccesvcteccouse { 
1, }Mar.-Sep. | 103 105 | + 5% Do Ferry 6. 4468.......csccecceccecceees 
| i ies gincwes | =o [sa] Be Sitad gas 
g ar.-Sep. os ec | +34 &. ee 
"77,000 | Mar. 1, Mar.-Sep. | 108 “ ee Brooklyn & Montauk Ist g. ‘gta. 
1 | - 
' 883,000 | Mar. 1, Mar.-Sep. | 108 New York & Rockaway Beach Ist g. 5s | 105 
1,425,000 >Oct. 1, Quar. Jan.| 110% Long Island R. R., Nor. Shore Br, 1st congtd. g. 5s | 105 
| 9,515,000 | June 1, Jun.-Dec, | 118 oe | . ere & Nashville gen. g. 6s 
1,764,000 | May 1, May-Nov. | 111 wae og 
17/994. 000 July 1, Jan.-Jul. | 101% 101% |: Do unified g. 4 
5,129,000 | Noy. 1, | May-Nov. | 110 nse se S Do col. trust B.S... eee 
{ 11,500,000 | Apr. 1, 1918} Apr.-Oct. | 90% | + Do col. trust 5-20 g. 4s... 
} 280,000 |Mar,. 1, 1907 | Mar.-Sep. é } + Do Cecilian Branch 7s......... 
{ 1,895,000 | Dec. 1, 1919 | Jun.-Dec. | oa Do E., H. & Nashville Ist g. 
] 5,000,000 Jan. 1, 19:36 | Jan.-Jul. | .. . ‘ Do N. 0. & Mobile Ist g. Gs. 
31,000,000 | July 1, 1930} Jan.-Jul. af | Do do 2d g. 6s........ ee 
1 580,000 | Mar. 1, 1920} Mar.-Sep. | 115 } Do Pensacola Div. g. 6s. 
8,500,000 | Mar. 1, 1921 | Mar.-Sep. ve | Do St. Louis Div. Ist g. 
3,000,000 | Mar. 1, 1984) Mar.-Sep. | “ 268 | ee ee erases 
6,742,000 | July 1, 1987} Jan.-Jul. | 98 00 <entucky TB) BK. 4B... ceeevcceececeecsevens 
| 4,000,000 Gone 1, 1945} Jan.-Jul. | 112 ee 1. & N. & Mob. & Mont. Ist g. ds Lean 60etetaians 
/ 2.006,000 | Aug. 1, 1987! Feb.-Aug. | 1115 | SO” ee ee errr 
; >'708,000 | Aug. 1, 1921| Feb.-Aug. | Pens. & Atlantic Ist gtd. g. 53..........cee eee eee 
3)672,000 }Aug. 1, 1986) Feb.-Aug. | 109% ae | South. & North. Alabama con. gtd. g. 5s. ......00. | 
28,065,000 | Apr. 1, 1990 | Apr.-Oct. aa a ee anhattan Ry New York con. g. 48 
\ 10,818,000 July 1, 1908} Jan.-Jul. a . i+ 6 etropolitan Elevated Ist g. 6s,....... 
pepper i i; oo | as | oe is, Si Mexican : ee Ce ¢ pawaceeneeeoewed ene 
17,072,0 an. 10, 1989 | July eo et iy ts 
11'310.000 Jan. 10, 1939) = July | se oe | + 4%} Do 2d con. income @. 38.........05045 
4,635,000 | Sep. 1, 1977 | Mar.-Sep. | «. oe =| — 2% | Mexican International ist con. S. ORs << 
10,955,000 June 1 Jun.-Dec. | .. ee 25 Mexican National Ist g. 68..........05+ 
12'265,000 July Mar.-Sep. an row oh Do 2d g. ine. 6s, A, 1917, coup. due 
2e5000| 3uty, 1917] Apc | | net Fens 
2 965 1 uly, 1917 Apr | oe oe — 6 oO ome g. 6s, ne 
ae oe :: 1910 Jun ea. tg i! |_. 4%!Mexican Northern Ist g. 6s.... 
"950.000 June 1, 1927 | Jun.-Dee, | 144 > 14 4 Minneapolis & St. Louis Ist gz. 
1,015,000 | June 1, 1909!| Jun.-Dec. | 120 i—_ & Do Iowa ext. Ist g. 7s..... 
1.282.000 Apr. 1, 1921 | Apr.-Oct. | 126 ‘i as Do Pacific ext. Ist g. 
636,000 Dee, 1, 1910) Jun.-Dee, | 120 . 4 | Do Southwester n ext, ee 
| 5,000,000 Nov. 1, 1934 | May-Nov.| ., |+ 41% BPO SEC GOR. BB. Gli c cc cccssscccccsvievs 
{ 7,600,000 Mar. 1, 1949) Mar.-Sep. | .: 2% _ Do Ist and refunding g. 
yf 29,718,000 | June 1, 1990| Jun.-Dec. | 98% 85 insewns. unseen & Texas ist g. 48..:. 
4 20,000,000 June 1, 1990! Feb.-Aug. | oy O 2d G. 48.....66. nnd awh ae 6 
a 1,498,000 Nov. 1, 1iM4| May- -Nov. 4% Do Ist ext. g. 5s aden 
° 1,340,000 | Nov, 1, 140) May-Nov. | Te Dallas & W aco Ist. gtd.  g. eae 
i © 685,000 | Sep. 1, 1942 |) Mar.-Sep. N74 | + 6 Mo. Kan. & Texas of Texas Ist gtd. 
T'689,000 | June 1, 1943 | Jun.-Dee. Gig] Sherman. Shreveport & So. ist gtd. 
2500, Aug. 1, 1990 | Feb.-Aug ‘ 110 Kansas City & Pacific Ist 4s 
; 400,000 Apr, 1, 1942) Apr.-Oct, 10 5 O.. ean ae Ist -— 
i 3.828.000 | Nov. 1, 1906 | May-Nov.| .. i, | Missouri Pacific $d 7s..... ; 
{ 14,904,000 | Nov. 1, 1920) May-Nov. | 119%. 5 | Do Ist con. g. 6s.. 
14,376.006 | Jan. 1, 1917 | Mar.-Sep. os 9% | Do trust g. 5s, 
7,000,006 Aug. 1, 1920! Feb.-Ang. OS 114) Do ist col. g. 
520,000} July, 1926) Jan.-Jul. 2 | Leroy & Caney V: 
7,000,000 | Aug, 1, 1938 | Feb.-Aug 1% Pac ific Ry of Mo. 
s July 1, 1988) Jan.-Jul. + 24 | _ Do vd ext. g. 5s 
Apr. 1, 1931) Apr.-Oct + 46 1, Some, 1. M. . 8. gen. on 
Apr. 1, 1981) A -Oct. 1 oy oO gen. con, stamped gtd. g 
23,000,000 aay 1, 1929 axa Jul. i 9 - | Do unif ying: and re funding g 
‘a7g.000 July 1, M5! Jan.-Jul. ae Mobile & Birmingham prior lien 
7,000,000 | Dee. 1, 1 Jun.-Dee. ny | — * Ohio NeW &. OS.... cee eee eee 
974,000 | July 1 Quar. Jan. =e i Fee GEE S. Giie exci cwrscnsvcceeese 
9,472,000 Sep. 1 Mar.-Sep. 4 DO BEN. B. 4S..seeeeessecscesecveenes 
4,000,000 | Feb. 1 Feb.-Aug. 3 ,_ Do Montgomery Diy. Ist g. 5s..... 
Jan. 1 Jan.-Jul p St. Louis & Cairo gtd. g. 4s. 



















6,300,000 
1,000,000 








7,108,000 
, 768,000 





18,900,000 






2,500,000 
~~ 1,650,008 
50,000,000 





8.000.000 
2,000,000 
7.500 000 
3,576,000 


2,600,000, 
91,444,000 
1,200,000 
9,081,000 
1,800,000 
Spaes,e00 


4,000,000 


6,000,000 | 


}} Aug. 1 
| July 1, 
|May 1, 

1 
1 


Seo 000 | May 1, 
,000 ‘May 1, 





July 1 

Jan. 1, 

Apr. 1, 

Jan, 1 

July i ae 
Sep. 1 

June 1, 1905 


May 1, 1905 
Feb. 1, 1108 








May 
Sep 
Mar. 







1941 | 


| Jan.-Jul. 


' 





» 1, 
\ A J 1, 
2,888,000 | Nov. 1, 
se 6,000,000 | July 1, > | 
‘ 35,437,000 | June x 2 | 


Jan.-Jul. 
Apr.-Oct 
Jan.-Jul 
Jan.-Jul, 
Jan.-Jul. | 
Mar.-Sep. 
Mar.-Sep. 
Jun.-Dec. 
May-Nov. 
Feb..Aug. 
Feb.-Aug 
Feb.-Aug 
Feb.-Aug 
Jan,-Jul. 
Mar.-Sep. | 
Feb.-Aug. | 
Jan.-Jul. 
Jan.-Jul. 
Jun.-Dee 
Jun.-Dec. 
Jun.-Dee. | 
Jun.-Dee. 
Feb.-Aug 
Jan.-Jul. 
May-Nov 
May-Nov. 
Mar.-Sep 
Mar.-Sep. 
Quar. Mar 
Jan.-Jul. 
Jan.-Jul. | 
May-Novy. ! 
Apr.-Oct 
Apr.-Oct. 
Jan.-Jul. | 
Apr.-Oct. | 


| Apr.-Oct. | 


Apr.-Oct. 
May-Nov. 
Jan.-Jul, 
Mar.-Sep. 
May-Nov. | 


1931| May-Nov.]133 4. 


4 105% 


1114y% oS 





101 
101 


‘ at é 
OS WSei+ % 





105 a 9 
101% 
127 ee 2 


106% 


@ 


a 


128 


anak 


10714 108% 





* 


} 


> toes 
e 


et ncanrntiinepenibaningttin 


a a ee 


N 


N. 


N 
N 


; 4 \ Norfolk & Western R. R. 


e=uwravrnareeriwe 


nash... Chat. & St. 
ee Be GBs. cesdie 
Do Ist con. g. hs. 
»w York Central & 
Do do registered. 
Do g. mtge. 34s....... 
Do debe nture Os 
Do do registered. 
Do debenture g. 4a. 
Do debenture certific 
Do Lake Shore col. 
Do do registered.... % 
Do Michigan Central ‘col 
Do do registered. 
3eech Creek Ist gtd. 4s 


Hudson 











Mohawk & Malone Ist gtd. g. 4s..... 
gtd. Ist 4s 


New Jersey Junction Ry 
West Shore Ist 4s, gtd. 
Do registered wae 

Lake Shore con, 2d 7s 
Do registered 
Do g. 4s. 
Do do registerc oe wei 

Detroit, Monroe & Toledo 

Mahoning Coal R. R. Ist 

Michigan Central Ist con. 
Do Tet Com. BR... .ccsece 
Do 6s 
Do 5 ue 
Do do regis tered oversee 
Do 4s... 
Do o register . 

New York & Harlem ¢ 

New York & Northern Ist 4 



















Rome, W. & Og. con. Ist ext. 
Utica & Black River gtd. g. 4s.. 


ew York, Chicago & St. Louis 
DO FOBISTEPOG...c cc cccccssscceveers 
Y., N. H. & H. con. deb. certs 
Do do small certs., $100 


Housatonic Ry con. g. 5s. 
New York & New Engl and 1st 7s. 
ew York, Ontario & West. ref. 1st 
orfolk & Southern Ist g. Ss 


gen. ¢. 


"Tt eT Peer 


River Ist 


*, coup 











ist g. “ds... . 








g. 48... 


GS. svecves 


g. bd. 





eur... 





jeces eek 420 


5ijarrml, SATIS TAR ITOVAT 





















































Range for Year 1900, 














¥ High. Date. | Low. 
113. Apr. 18 | 107% 
119 =Dee. 2 | 116% 
119% Jan. 4) 119% 
116% Jun, 25 | 11% 
123% Mar. 30} 123 
142. Jan. 22 | 134% 
99 Dec. 21} 87 
864% Dec. 22} 67 
128 «Dec. 13| 114 
104% Oct. 22} 104% 
139% Feb. 15} 136% 
118 Sep. 27 | 118 
120 Mar. 14} 115 
111 May 5/| 107 
99% Apr. 6) 98 
105% Dec. 20; 90 
113° Apr. 27 | 108% 
108 May 31) 104 
125% Jun. 14| 120 
110 Mar. 27 | 102% 
108 Apr. 18] 100 
Dee. 3] 120 
Apr. 26} 102 
Apr. 21/ 105 
Sep. 6/100 
Dee. 2 7 
Dec. 26} 55 
104% Mar. 22} 100 
18% Nov. 27}; 89 
99% Jan. 22} 9% 
Dec. 2 98 
Mar. ~) 102 
Jun. 6) 114 
Mar. 12 | 113% 
Get. 18/| 104% 
Mar. 17 | 100 
6 Dec. 11} 101 
Jan. 9| 98 
Apr. 19} 100 
, Apr. 19| 90 
Jun. 22| 99% 
Nov. 7} 100 
Dec. 13} 111 
Aug. 3/| 119% 
Dec. 6)| 125 
Sep. 26) 
Feb. 19) 
mH Sep. 10) ° 
24 Nov. 16] 102 
105 Jan. 22} 10% 
110% Mar. 13 | 106% 
125% Dec. 31 | 119% 
%i% Dec. 27] 83 
67 Dec. 27| 54 
117% Nov. “i ill 
7 Mar. 30; 61 
63% Oct. ok 63% 
125 Dec. 27 | 116% 
120 Dec. 20} 108% 
112% Jul. 27/110 
111% Dee. 15 | 106% 
iit Dec. 11} 109 
115% Feb, 27 | 112 
93% Jul. 17) 91% 
122% Dee. 7/| 120 
Dec. 20| 96 
May 10} 97% 
May 5/| 100 
Dee. 29| 8&5 
Aug. 3| 106 
May 4) 105 
1138 Dec. 28 | 105 
15 | 116 
9 | 107% 
28); 96 
29 | 106% 
27 | 96% 
31 | 103% 
13 | 1114 
5 | 127 
6/117 
5 | 115 
29 | 123 
1| 68% 
8| 95% 
10 | 107% 
5) 100 
7} 110% 
9 | 107 
12} 99 
10; 112 
8 | 70 
27; 20% 
27; 10 
2 S381 


1 13 
12445 
| 122% 
1} 111% 
2; 8 
$1 Sly 
26) G4 















































108% 
| 10814 
10814 
2 104% 
> 105 
3 g 101% 
103% Apr. 27 | 101 
9 Jan. 27 O54 
os May 2 HS 
OS Apr 9 on 
96% Dec. 10; 4 
110% May 24, 108 
107%) Jul. | 106% 
102 Feb. 3| 102 
116% Dec. 20! 110 
114% Dec. 12! 110 
116% Apr. 4/| 100% 
1143, Apr. 17} 1114 
111% May 25 | 100 
110% Mar. 17 | 110! 
121) «Jan. 13! 119 
130, ~Nov. 14) 129 
109% Apr. 19 104% 
104% Apr. 25) 101% 
121 Aug. 1/ 119% 
128 May 14| 126 
127% Nov 8 | 127% 
105 Jan. 4/105 
1064 Nov. 26) 10615 
115% May 2 115% 
122% Sep. 28 21 
129% Feb. 13 | 125% 
110 = Oct. 5 | 108 
108% Mar. 28 | 1041, 
1064% | 10814 
1D BA | 185% 
189 1 
13544 3 2} 
114 Jan. 5] 114 
107% Jiee. 1/102 
114% Yun. 9/110 
136 Sep. 8] 129 











Date. 
Jan. | 
May 22 
Jan. 4) 
Jan. 5| 
Mar, 30} 
Sep. 5} 
Sep. 26) 
Jan. 
Feb. } 
Oct. | 
Jun. | 
Sep. | 
Oct. “2 | 
Jan. 8 
Feb. 28 
Oct. 11 
Jan. 3 
Jan. | 
Jul. 3} 
Oct. 2] 
Feb. 16} 
Jan. 17 
Jan. 12) 
Jan. 18! 
Bep. 6) 
Mar. 19) 
Jan. ‘| 
Sep. 20) 
Feb. 5} 
Jan. 2 | 
| 
| 
Sep. 15) 
Jan. “ 
Feb. 16 
Mar. 12} 
Mar. 3/ 
May 1%} 
Jan. 2/| 
Jan. 9) 
Jan. 5 | 
Mar. 8} 
Jan. 2 
Nov. 7} 
Feb. 5} 
Jun. 1 
Mar. 22 | 
Sep. 26 
Jan. 20 
Sep. 10 
Nov. 16! 
Aug. 8| 
Jan. 10} 
May 19} 
Oct. 3] 
Oct. 16) 
Jan. 22| 
j 
Oct. 1| 
Oct. 16 
Jan. s| 
Jan. 2} 
Nov. 14} 
Jul. 2] 
Dec. 15 | 
Jul. 9] 
Mar. ‘4 
Jan. 8| 
Jan. 10) 
Feb. 15} 
Oct. 11 
Feb. 141 
Aug. 2! 
May 4 
May 5 
Jan. 27 | 
Jan. 11! 
Jan. 6) 
Jan. 17} 
Jan. 3} 
Nov. 15 
Jan. 24! 
Jul. 17} 
Feb. 6 
Dec. | 
Apr. 29! 
Oct. 1! 
Jan. 5! 
Jan. 91 
Feb. 23 | 
Jul. 
Feb. ° 
May 
Jan. 
Jan. 
Jan. 
Jan. 
Oct. 
Jan. 
Apr. 
Jun 
May 
Jan, 2: 
May 
Nov. 
Aug. 
Jun 
Jan. 
Jun. 
Sep. 
Jun 
Sep. 
Jun. ‘ 
Jan. ‘ 
eb. 
May 
May 
Jun. 
Jan, 
Mar. 
May 
Jan. 6 
Mar. 12 
Oct. 15 
Oct. 18 
Sep. 24! 


Feb. 20 


Jul. ; 
Jul. Sl 
Jan. 8 
Aug. 9 
Dec } 
Jan. & 
Jul. 11 
Apr. 11) 
Oct. 11 
Jul. 25 
Jul. 6 
Nov. 14 
Oct. 26 
Jun. 6 
Jan. 11 
Sep. 28 
Oct. 9 
Sep. 6 
Jun, 4 
Jan. 4 
Feb. 8&8 
Feb. 3 
gan. 2 
Jan. 4 
Dec. 8 
May 31 
Dec. 7 
Mar. 16 | 
May. 3 
Sep. 7 
Nov. 8 
Nov. 22 | 
Apr. 16 
Oct. 30 
Nov. 8! 
Jan. 4 


Nov. 26 
May 2 


Oct. 251 
Oct. 1 
Oct. 1] 
Jan. 3 
Jan. 3 
Jan. 5} 
Feb, 27 
Nov. 7 
Jan. 5] 
Jan. 10! 
Jan, 15! 
Jan, 21 


CSrTrnnMT TragrmaryT 









Complete Bond Quotation List New York Stock Exchange for the Year 1900. Continued. 






































if aah ‘Total Sales 
|, 1800. For 
|Last.’ "Date. | Year 1900, 
10044 Dec. 6 1} 100% | “3000 
119° Dec. 28 || 114% || 76,000 
11% Jan, 4 |) 115% || 5,000 
116% Nov. 21 || 110%) 14,000 
123544 | 1,000 
1404 it 278,000 
wo i ' 7,497,000 
86 i} || 12,000,000 
121% | 114% | 304,000 
M4, j | 10,000 
13814 1442 | 49,000 
118 ay 2,000 
118 | 66,500 
111 i} 141,000 
9034 Zii .. | 7,000 
10544 4 So | 
113° Apr. 27 | 106 =|} 
10674 Nov 5 || 103% | 
1244) =—(Dec 4}}127 | 
108% Dec, 26 || 104 511,000 
105 Sep. 25 || 100% 39,000 
| | ; 
1235 Dee. 3 Hi 120 || 74,000 
107 ms {108 || 234,000 
107 *, 1105 \ 20,000: 
100 Sep. 6/101 | _8,000 
82% Dec. 28 || 70 1} 1,650,000 
60% Dec. 31|/ 6 || 611,000 
| 1} 
102 «Nov. 10/} 105 |} 20,000 
4, Nov. 27/|| .. } 2,000 
9% Jan. 22 |) 10) 5,000 
| | 
16 ©=—Dec. & i 101 =|} 3,466,000 
105% Nov. 5 || 107% || 28,000 
t} 
116 Jun. G6// 113% I 29,000 
113% Mar. 12// .. | 15,000 
10% Dee. 14!) 106 56,000 
4 Dee. 15 {| 100 | 
104% Dec. 20!) 100 | 
% Jan. Of] .. 
101% Oct. 23 || 100% || 2 
92 Dec. 15{| 88% ]} “92. ‘000 
108 Dec. 11 || 100 || 122,000 
1m =6Nov. 7 \ mo |) 5,000 
116 Dec. 13 || 100% |} 96,000 
j 3}/ 121 | 2,000 
me ii124 | 29,000 
3 | 000 
25,000 
61,000 
Ly 1,000 
10346 A 31,000 
10814 14,000 
12g I 189,000 
YL, | 890,500 
66 | 228,500 
115% \ 366,000 
67% Dec. 31) t 5,998,500 
63% Oct. 16 i i} 1,000 
| 
125 Dec. 27]|/ 119 181,000 
120 Dec. 20)/111 |} 129,000 
lll Nov. 14 |] 106% | 145,000 
111% Dec. 15//110 | 
100 ~Dec. 151) 108% | 
112. Jul. S110 | 
2 8 Sep. Y 3 | 26, 000 
122% Dec. {] ie |! 27 000 
1044 Dec ' {| 188000 
104 Dec | I 62,000 
10 =——Oct. | 6,000 
9 Dec. 2 2,222,000 
100 Aug. 3 10,000 
165 May 4/1!) 9,000 
11438 Dee. 28}} 52,000 
119 Dec. 21} 87,000 
110% Nov yal 49,000 
102 Dee. 31}! 1,697,000 
lll Dec. 28)! 89,000 
98% Dec. 21) 1,060,000 
106 «Dec. 311) 8,000 
1145 Nov. 15]! 30,000 
130 =Nov 5 | 39,000 
117s Feb. 61) 4,000 
15) «=Dec % I] 1,000 
126% Sep. 24/) 15,000 
634% Oct. 1/]/) 2,000 
99% Dec. 10/) 174,900 
111 Dee. 10}! 4,000 
ec. | 24,000 
| 19,000 
tt 57,000 
i" 
| 1, O91, 000 





4.680, 000 
1,422'000 
8,000 





1,000 
6,000 
2.000 
24.000 
8,000 
1,000 
11,000 
229,000 
1,141,000 
4,482,500 
9,222, 500 
2,199,000 
1,000 
641,000 
464,000 
248,000 
143,000 
123,000 
2.264.000 
6,441,000 
5,407,000 
19,000 
40,000 
10,000 
5,620,000 
60,000 
8,495,000 
8,000 
190,000 
=» 000 








mo 


“166.4 
1,000 


105,000 
2.000 
253.000 
184,000 
121,000 
654,000 
193.000 
66,000 
17,000 
62,000 
8.618.000 
507 000 
000 
,000 
23,000 
40000 
1,000 
1,292,500 
SS86,000 
198,000 
51,000 
705,000 
34,000 
8,000 
8,000 
126,000 
11,000 
000 
2,000 
5.000 
4,000 
1,000 
5,000 
15,000 
21,000 
2,000 
480,000 
2,000 
TOR 500 
2.000 
24,000 
000 
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St. 














Pennsylvania 
Cleve. 
































1 
1 
1 
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a 








ere: 
‘ SR 


eee 


-1 














| May-Nov. 


1905 | Mar.-Sep 





2000 { Jun.-Dec. 


1985 | Jan.-Jul. 
1935 | Apr.-Oct. 














| Feb.-Aug 





| September | 








a th et et 


| Noy ember | 





et tt te 


149 | Feb.-Anug. | 

"THw.000 | Oct, \ \ 
12,541,000 | Feb. 187 | Feb.-Augy 
7650),000 Dee. 
8,000,000 | Sep. 
5,000,000 | Sep. 


2.480.000 | Jan, 
5,000,000 | July 
Bi.600,000 \Jan, 


1908 | Mar. -Bep. 


ee ee 








ROAD 


Do improvement ; 
Do New River 
Norfolk & Western Ry 
Do registered. 

Col., Conn. & Term. 

Scioto Val. 
North. Pac. Ry 


Do registered 


Do gen. lien g 
Do do registered.. 
Paul & North 
St. Paul bo 


Do 24d 5s..... 


Do 1st ‘con u. 
Washington Central Ry 
North. Pac. Terminal Co 


hio River Railroad 
oe ge a eee 
Omaha & St. Louis Ist g. 


paneitte Coast Co. 1s . 5 
anama ist sinking fund g 
Do sinking fund subsidy 
Pennsylvania 
Pennsylvania Company gtd 
Do registered 
Chicago, St. Louis & 
Cleve. & Pitts. 
Erie & Pitts. gen. 
Pitts., C. C. & St 
Do Series B! gtd 


Do Series D, 
Do Series E, 
Pitts., 
Do 2d 7s.... 
Do 3d 7 





o 
eading Co, 


Do registered ‘ 
Rio Grande Western Ist g 


Utah Central 


Rio Grande Southern Ist g 
Do guaranteed.... : 


St ; . Joseph 2 Grand Island ae é 
t. Louis & San Fran. 


Do 2d g. 6s, 
Do gen. g. ¢ 


Do gen. g. 5s. 
Do ist trust g. ate 
St. Louis & San r ran. 
Do Central Div. 
Do Southwestern Div 
St. Louis Southwestern Ist ¢ 
Do 2d g. 4s, income 


Paul, Minn. 


astern Ry 


Central Pacffic 
Do registered... 
Do mtge. gtd. g. 

Harrisburg & 8 
Do 2d g. 78.....- 
Do Mex. a Pac A , 

Gila Val, G. & Northern fit gtd. 

Texas Ist ¢ 


Gal., 


Houston ‘Bast. 
Houston & 


Morgan's La. 
San An. 


Southern Pac. 
Southern Pac. 


Do do do Series B 
Do do do Series C and D... 
Do do do Series E — Foes 
Do Ist con. gtd. g. 
Do do stamped, 
of New Me *xico ‘Ist K 
Texas & New Orleans Ist 7s......... 
Do con. g. 5s . 
Southern Ry Ist con. g. 
Do registered 
Do Memphis Div. t g. 
Atlantic & Danville Ist g. 4s 
Columbus & Greenville Ist g. . 
. divisional g. 


Southern Pac. 


East Tenn., 


Fast Tenn. 


erminal Ass'n of St. L. Ist con. g. 
St. Louis Merchants’ Bee. 
Texas & Pac. Ry, 
ana to Fort’ Worth 

Do ist g. Ss 
Do 2d g. income £ 
Toledo & Ohio ¢ ‘entral Ist § 
Do Western Div. 


Do gen. g. 


Kanawha & Michi 
| T oledo, 


Ister & Delaware ist con. 
ist ry and ld. grt. g. 

Do registered 
Oregon Ry & Nav. 
Oregon Ry & Nav. 
Oregon Short Line Ry tst g. 6s.... 
Oregon Short Line Ist con. g. 5 

Do non-cum. ine. A 5s 
Utah & Northern g. 5 


abash Railroad Co. 1 
Do 2d g. 5 
Do debenture, Series A.. 
Do do Series B 
Do Det. & Chicago ext. Ist g. 
Do Des oe Div. 


nion Pacific 


et. L., K, ©. 


1% | Western N. Y. 

} Do gen. g. 3-4s. 
DO. 1G, GOiwrcvccesctceegcsces> 
& Lake Erle Ry Ist g. 
Wheeling Div. 5 
De ext. and im 
& Lake 


| Wheeling 


Wheelin 


Brooklyn 


Columbus & 
Lex. Av. & 
pote. West 
ae City. 
rd Avenue: 
Aven 


& N.E 


Duluth Ist 5s 





Company 








Fort Wayne & C 


Railre 
& Murietta 1s 
Grand Rapids & Ind 
United N. J. R. R. 

Peoria & Pekin Union Ist g. 6s... 
Do 2d g. 4%s.. Che eesreene 

Pitts., 





Shenango & ; 
Pittsburg & Western 
Do J. P. Morgan & Co 




























bond certs, TTTtT 
& M: initoba 2d bs.... 
Do list con. g. Sees 
Do g. 6s re duced to g. 
Do do registered.... 
Do Dakota ext. 
Do Montana ext 
Minn. 
Minneapolis Union ist g. 
Montana Central_ 
Do Ist gtd. ¢ 
San Fran, & North 
Savannah, 
Do St. John's 
Alabama Midland Ist “gtd. 
Brunswick & Western Ist gtd. 
Southern Pacific ’ 
Do g. 4s, (Central Pavific 
Austin & Northwestern Ist gtd. 
Ist refunding gtd. 





Florida & ‘Western ist £ 














Texas Cent. 
Do con. g. 6s, 
Do gen. g. 45, > Meccan evar es eees 
& Texas ist g. 
Oregon & California Ist gtd. g. ° 
& Aransas Pass Ist gtd. ¢ 
of Arizona gtd. 











Va. 
Do con Ist g. hs 
reorg. 
Georgia Pacific Ry Ist g. 
Knoxville & Ohio ist g. 6s. 
Richmond & Danville con. 

Do equipment sinking fund g. 

Do debenture 5s, stamped 
Richmond & Mecklenburg Ist g. er 
South Carolina & oor Ist g. 5s. 
Virginia Midland gen. cia 

Do do gtd. stamped. 
Washington, Ohio & West. 
Western North Carolina ers ‘con. 
Spokane Falls & Northern ist g. 6s. 








ist g. 6s, from ’ Texi 


gan Ist gtd. g. 4s. 
Peoria & Western ist g. 4s........ 
|Tol., St. L. & Kan. City Tr. Co. cts, 
4" Toronto, Hamilton & Buffalo ist g. 





Ist sinking fund 6s. 
Co. con. g. 48....... 














ist g. Os core ic 
Chs, B ist g. ° 
% Penn $80. Gi. Gles vis cvccedes 


" 
Brie Ry ist con. g. 4s....-. 
Wisconsin Central Ry 50-year ist gen. g. 4s... 


STREET RAILWAY 


Ragid Transit g. 
Brooklyn City Ry Ist con. 
Brook., Queens Co. & on con, . &. 
Brookiyn Union Elev. Ist s. . bidet ceceeveusue 
Kings Co. Blevated Ry vade 
Denver Con. remy 
Metro. Street Ry N 
Broadway & 7th Av. Ist con, &. i 
h Av. Ist gtd: ¢ 


ide Elev. Ch 
y Cable con. g. 
N it 





s- DR. ceases 





97% Jul. 





















Apr. 
Apr. 


Jul. 


¢ Aug. 
Dec. 

Apr. 
6 Dec. 
6 Dec. 
* Sep. 
Mar. 


Jul. 


Dec. 
Jan. 


Dec. 
116% Nov. 
Nov. 
106% Nov. 
Dee. 
Dec. 


ep. 


Apr. 
Dec. 
106% Nov. 
Dec. 
104% Mar. ‘ 

Jan. 
4 Dec. 
we Jun. 
102% Oct. 


118% Apr. 
10814 


Dee. 


Dec. 
Dee. 
Dec. 
Dec. 
Nov. 
—_ 

p. 
Dee. 
Jun. 
Dec. 
Dec. 
Sep. 
Dec. 
4 Mar. 











Range 
Date. 

4 Dec. 18 
Mar. 23 
Dec. 3 

18 
Noy. 26 
Apr. 16 
Dec, 28 
Mar, 13 

e Nov. : 

~ Dee. 
May 
Dec 

HW Dee 
Dec 

4 May 3 
Mar. 12 
Jul 

o Nov. 
Mar. 12 
Nov. 30 
Oct. 17 
Jan, 16 
Sep. 11 
Oct. 19 
Dec 5 
Oct. 2 
Nov. 7 
Aug. 31 
Sep. 19 
Apr. 12 
Jul. 14 
May 5 
Nov. 27 
Feb. 15 
Mar. 7 
Dec. 11 
May 1 

% Dec. 28 
Sep. 10 

» Jul. 2S 
Jun. 1 

6 Jun, 12 
Dec. 31 
Noy. 15 
Dec. 18 
Sep. 27 
Apr. 25 
Nov. 12 
Dec. 29 
Feb. 15 
Oct 3 
Apr. 20 
Dec. 3 
Feb. 109 
Jun. 7 
Dec. 3 
Dec. 26 
Mar. 12 








a 


& 


ne 


SUPPLEMENT. 








ZESNESAS 


Ss 


ce 


e 


i] 
= 


18 


as 


2 
—— 


SBS8- 


Year 1900. 


Date 


Oct 
May 
Jan 
Jul. 


Noy. 26 


Feb 
Oct 
Jun 
Sep 
Oct. 


8 
Mar. 22 


Oct. 
Apr 
Apr 
May 


Aug. ° 


Apr 


Aug. 


Jan, 


Jan 


Dec, 21 


Dec. 


Jan. 
Jan 

Jul. 

Feb 
Apr. 
Jan. 
Jan. 
Apr. 


Dec. + 


Jan 


Aug. * 


Jul. 


Jan. 
Jan. 
May 


Aug. * 


Jun 

Jan. 
Jan. 
Jan. 


Jan 

Aug 
Jan, 
Feb. 


Mar. 


Jul. 
Jul 


Nov. 
Novy. 


Aug 
Jan. 
Oct. 
Jan. 























Dmidemsnaic ct 





“sBaoensc RSE 


See 


wre 


Wie hoe 


oka 


teyects 
Suen’ 





eB 





te 


. 10| 107% Dee. 








Date. 


is 
26 
31 
18 
26 
21 
My 
18 
st 
1 
28 
27 


ie SSRs 


mn e 














| 
| 
\ 
Haw | 1,651,000 
| 


Complete Bond Restate List New York Stock : Exchange for t the Year  1900.—Continued. 


t \Total Si ales 





La a 
1LS8o0. |! For 
|| Year 1900. 
a6 14,000 
128 70,000 
9045 7,767,000 
8,000 
' 5,000 
07 305,000 
103% 9,152,500 
100 f 
6514 
ni 
131% 30,000 
120 5,000 
110% 38,000 
98% 107,000 
oe 10,000 
12014 144,000 
108 3,000 
RD 34,000 
74 24),000 
103 499,000 
ay 26,000 
104% 31,000 
115 208,500 
115 20.000 
119% 9,000 
121 9,000 
on 7,000 
115 87,000 
112% 148,000 
107 20,000 
és 35,000 
40 =~} 11,000 
139 | 8,008 
135 20,000 
110% 35,000 
1i4 i 10,000 
an 3,000 
15,000 
20,000 
18,000 
66,000 
51,000 








41.000 
627,000 
10,000 
8,000 
9,600,000 
: 000 
51,000 
178,000 
400,000 
5,000 
000 
237,000 
3,000 
3,000 
113,000 
133,000 
1,000 
25,000 
1,000 
55,000; 
25,000 











10: 000 
6,489,500 
12,000 
14,000 
2,167,000 
197,000 
$4,000 
123,000 
94,000 

, 169,000 
3,000 
4,000 
3,487,000 
239,000 
5,000 
11,000 
21,000 

. 14,000 
104 { 12,000 
258,000 
3,000 
4,000 

, 164,000 
583,000 
61,000 
18,000 
180,000 
1,000 
32.000 
540,000 
50,000 
122,000 
106,000 
219,000 
2,000 
10,000 
18,000 
268,000 
106,000 
58,000 
11,000 
14,000 
1,000 


10,000 
5,000 


13,000 


- & 
- 


an 
271i wo it 131,000 
21 || 107 | 24,000 
27 || 108% i 88,000 
On i. 641,000 
5 || 82% | 200,000 
20|| 80° | 152, 
25 |} 110 | 4,720,000 
ti 90 | 112,000 
} I 
18}{ 104 || 76,000 
BL |) Was | 13,959,000 
20 i 108% |! 5,000 
19 |} 108 | 14,000 
#1} 101 || 1,954,000 
31 || 126% | 399,000 
31 | 113% i 1,278,000 
| 102% || 5,500 
c. 1,000 
31 || 1414 || 218,000 
31 99 |} 2,141,000 
Ht | Soe'| onda 
w|i "199,000 
I 128,000 
‘ 1} 6,000 
| i} 941,000 
31) \| 5,080,000 
’ 21% || 2,200,000 
29 |) 108% || 225,000 
311! 96 II 193,000 
aS 59 i 118,000 
att! } 940,000 
3tit I 7,729,5 
4} | 
ee 
x |}195 ||. comana 
28 || 116 1,000 
at || "Dixy || 2.0nn 
arti .. i} "Sas'000 
Bie | ue 
20 Lib% | 174.000 
31 |} 123% 100, 
4/| 120 81 
sifl .. 
g 112 
a ” 







































si 


area 








~ Complete Bo 








“Amount a : Closing | cn'ge 
ae nteres 

standing Maturity. Payable. Dec. 31, 1900.) ¢ 

Dec. 351, 1KO) Bid. Ask’d. | Your. 

























| i AS AND ELECTRIC LIGHT CO. NDS. 
$14,210,000 | May 1, 1945 | May-Nov.|115 116% 2% | Brooklyn Union Gas + Ist con, g. 58..,. -}114 118 Mar, 22] 113% 
4,508,000 | Fedo, 1928) Jan.-Jul. ® ‘ t 1% | Detroit iy GRO GR. Fi ei ccccescdec i 100 ~Mar. 20/ 93 
3,500,000 | Sep. 1, 1942/ Mar.-Sep. | 120 rn +3 Equitable Gaslight Co. N. Y. Ist wa -} 115 1 Sep. 4/115 
1,146,000 Dec. 1, 149/| Jun.-Dec. ey ee — 1% |Gas & Electric of Bergen Co. con. g. 5s a | 1 Apr. 27 | 10% 
6,000 | Sep. 1, 1922) Jun.-Dec. ha in +47 |General Electric Co. debenture g. eocee -| 113 165 Dec. 26/| 113 
12 5,000 | Feb. 1, 1915| Feb.-Aug.| .. é Grand Rapids Contest Co. ist 5. Se seeeveceeceeveses| LOT% 107% Dec. 17 | 107% 
Kings Co, Electric Light and Power— 
5.000.009 Jan. 1, 1939] Jan.-Jul. 06% .. $e Sdison Elec. Il). Brooklyn Ist con. g. 48.........6+ . 4) 96% 
5.000 May 1, 1919/ Quar. Feb.) .. a0 — 1%} Laclede Gaslight Co. of St. Louis Ist g. 5s.... ara 110 «Jan, 22} 106 
a1 500,000 Dee. 1, 148) Jun.-Dec. | 108 109 + 8% |N. Y. Gas, E. L., H. & P. Co. Ist col, tr. g. 5s ...... | 104 lll = Nov. 27 | 108% 
20! 380,000 Feb. 1, 1940| Feb.-Aug.| 04 94%) + 4%) Do purchase money col. trust g. 48..........+.++-| 91 95% Dec. 31/ #1 
4,312,000 Mar. 1, 1910| Mar.-Sep. | 108% ... — %& Edison Elec. Ill, N. Y¥. Ist conv. g. 5s OS Jan. 23/1 
2,156,000 July 1, 1995! Jan.-Jul. hed | Do Ist con. & Oh. «x0 6 eeccecbeoane tse saat May 21 | 117% 
2,100,000 | Nov. 1, 1904! May-Nov. ees People’s Gas & Coke Co, C, Ist gtd. g. 6s aad Jul. 13} 107 
2,500 ¥P) | Dee. 1, 1904| Jun.-Dee. 1. | — mM Do 2d gtd. g. 6s.. ‘ ‘ Sep. 25 |.102% 
4,000,000 | Apr. 1, 143) Apr.-Oct. 119 12 |— 4 DO 1st GON, B Be sacriccccececs ens Feb. 14| 116 
30,000,000 | Dec. 1, 1987] Jan.-Jul. | 100 se +1 Chica ago Gaslight & Coke Ist gtd. g . Bs. 100% Jun. 19 | 107 
246,000 | Dee. 1, 1930} Jun.-Dec. | 105% 107% | — 3 Con. Gas. Co. of Chicago Ist gtd. * &. ---|109 108 Apr. 17/105 
Soenoe Nov. 1, 1947) May-Nov. 102 —3 Mutual Fuel Gas Co. Ist gtd. 5B. 5s. beh non 105 105 Jun. 26) 102 
1,500,000 |Mar. 1, 1049 | Mar.-Sep. Se om |Trenton Gas & Blectric Ist g. 58....6.-.ccececeeeees 107 107 Dec. Pi 107 
MISCELLANEOUS BONDS. } 
12,000,000 ar. 1, 1948 r.-Bep. | 104% 105 2% |} Adams Express Co, col. trust @) 48)............ zt. Feb. 3) 102 
’ 6,500,000 re 1, ips Wer So. — wd t "3 Brooklyn Ferry Co. of N. Y. ist con. g. Ss.. BTS Dec. 19/ 81% 
17,084,000 | Feb. 1, 1945] Feb.-Aug.| .. ; Brooklyn W. W. H, Co, Ist g. 5s, g. cts, one Jun. 8| 68 
10,000,000 | July 1, 1915) Jan.-Jul. oe as ot ie June, & Stock Yardg col. Ein eee Apr. 25) 110 
4,021,000 | Oct. 1, 1911| Semi-an. | .. ai t 4} De Mack, & Mar. Id. grt. 3%, Series A.. ee Apr. 2). .19 
4,975,006 | Sep. 1, 1906 | Mar.-Sep. oe ik Spring: Valley Water Works Ist 6s.. 11 Jul. 81.113% 
1,000,006 1918 Feb.-Aug. | .. o ofa )U.8 Sate. & Tr. Co. r. ¢. Ist g. col. tr. bds.,Ser.G, 48 | 100° 100 Mar. 15 | 100 
| BONDS OF MFG. AND INDUS. CORPS. 
»* on O1Lh »b. 1, 00 = BYR. nw cctcsccccesccces Sep. 24 
= 919,000 aoe i’ to] weer ee see 1 _ sf American Spirits Mfg. Co. ist Be GD, ope cdevreric “ Jan. 3 | 63 
: 1,000 July 1, 1942) Jan.-Jul. | os ee es Sar CO. 18% B. O8-. +. eee e cere eeeee Jan. 10} 105 
1,100,000 | Oct. 1, 1923] Apr.-Oct. aly ova | Gramerey Sugar Co. ss | Abe ndh pape>d00 »™% Feb. 3 | 89% 
‘ | 1, 1918/| Feb.-Aug. | 108 } 2 | International Paper Co. Ist con. g. 68...........- Nov. 24 | 102% 
2000,000 | Oct. 1, 1928} Apr.-Oct. 2s —2 | Knickerbocker Ice Co. (Chicago) Ist g. 58.......: Jan. 3| 87% 
3'089; ‘000 | May 1, 1920} May-Nov. | 107 ae + 2 | National Starch Mfg. Co. Ist g. 68.......eeeeeeeee Apr. 12 | 104 
2 835.000,| Aug. 1, 186) Feb.-Aug.] .. > —& |Standard Rope & Twine Ist g. 6s. Jan, 2 66% 
7'500,000 | Aug. 1, 1946] ........ | a ° = Do income &. G8.....seeeececccsenes . eee Jan. 3 x 
5,280'000 May 1, 1913} May-Nov. | 113 . U. 8. Leather Co. sinking fund deb. g. 68............ Mar. | liz 


eal Feb.-Aug. | 102% 


















































ROAD AND BOND. 








































| BONDS OF C ‘AL AND IRON COMPANIES. 


Ww Colorade Ceal & Iron ext. 






















































= . High Date. 








| 
108% Jan. 18) 100 


Range for Year 1900. 





. | Low. | 








Date. 





|Last: Di 


Mar. 7/| 105 
Aug. 13] 838 
Oct. 10| 70 
Aug. 21/ 110 
Jan, 2| 30% Dec, 








Sep. 8| 90% Oct. 18 
Jan. 5| 96% Dec. 22 





06 
9334 


Jul. 3/1138% Jul. 3 
Mar. 15/100 Mar. 16|| .. 
Nov. 14 99% Dec. 31 es 
Jun. 2 al Dec. 29 85 
Jan. 10|105 Jan. 10 *s 
Feb. 2} 80% Feb. 2 90 
Apr. 24/108 Dec. 28})| 108% 
May 21; % Aug. 25 6 |} 
Nov. 15/107 Dee. 28 || 104 

ct. 9| 72 Dec. 22/| 79% 

ep. 24/ 12 Dec. 2 23% 
Dec. 6| 113% Dec. 27 || 119 
Feb. 1]102% Dec. 18 . 
Nov. 2/ 5% Nov. 2 ° | 
Nov. 7/ 102 Nov. 7]} 105 
Mar. 9} 9&7 Dec. 31 2 
Oct. 241105 Oct. 24 
Jul. 5/106 Dec. 13 }) 104 | 
Jul. 14/112 Dec. 2 111 
Feb. 9/105 Feb. 9 || 108 | 
Oct. 1/105 Dee. 38))102 || 
Jan. 15{| 32 Jan. 15// .. {i 

| 
Nov. 8/101 Nov. 8 j|/ 108% 
Sep. 18/115 Dee. 20 }| 118% 
Nov. 12] 105% Dee. 31 os 
May 21] 112% Dec. 110 
Oct. 19| 106% Dec, 31 ee 
May 8/106 Dec. 26 . 
Apr. 30| 110% Dee. 18 1% 
Aug. 21] 111% Dee. 28 |} 11 
May 11/110 Dec. 18/]/ 110 
Jan. 3/115% Dee. 31/|/ 114 
Jan. 2/116% Dec. 26}) 115 
Apr. 16/ 138% Dec. 28 || 134% 
Aug. 10/138 Dec. 11 |) 134 
Apr. 24/115 Dec. 28 || 118% 
May 16/ 113% Dee. 17 ]| 113% 
Apr. 16] 97% Dec. 12]] . 
| 

Jan. 8/110 Noy. 7]/ 107 
Oct. 6/109% Oct. 6]/ .. |! 
Jan. 16| 102% Sep. 10 - 
Jul. 6/108 Aug. 30}/ 110 
Oct. 4/104 Oct. 4 7 
Mar.15/120 Mar. 15 es 
Sep. 20) 96 Dec. 13 | 


Dec. 4] 7 


Richmond & Danville— 
Rochester & Pittsburg— 
Rome, Watertown & Ogdensburg— N. 
St. Louis & Cairo 


St. Louis & Iron Mount.— 


° 7a8 One on 1st CO, BG. GB. rcccieccrede | 103 A 
$2,708,008 yep. 1, 1900} Jan.-Jul. —% |Colorado Coal & Iron Dev. Co. gtd. g. 5s8...... 58 58 Feb. 14| 55— 
1,043,000 | May 1, 1919| May-Nov. — %|Colorado Fuel Co. gen. g. 68......+- +e eeseeeee 103 108% Oct. 9| 102% 
2303000 | Feb. 1, 1943 — Aug. + %14| Colorado Fuel & Iron Co. gen. sk. fd. g. Ss....... Ot 98 Dec. 19 | 90 
1.069,00c | July 1, 1928} Jan.-Jul. |, .. Pleasant Valley Coal 1st g. sink. fund 5s......... 105 105 Oct. 24) 105 
1.24400 | Jan. . 1917 | Apr.-Oct. | 107 ee Tenn. Coal, Iron & R., Tenn. Div. Ist g. 6s..... oe 106 111 Mar. 5| 102 
3's99,00¢ | Jan. 1, 1917) Jan.-Jul. {110 + 8 Do Birmingham Div. Ist con. 68........6.0600 109 =—-112% ~ Dec. 2} 103 
1,000,000 | Dec. 1, 1922] Jun.-Dec. | .. ss Cahaba Coa] Mining Co. Ist gtd. g. 6s..... pot 105 105 Feb. | 105 
2'771.000 | Feb. 1, 1910| Feb.-Aug. | .. — 1%|_ De Bardeleben Coal & Iron Co, gtd. g. 65....... 106% 109 Jan. 27} 98 
"846° 000 July 1, 1919] Jan.-Jul, ee ee Wheeling, L. FE. & P. Coal Co. Ist &. SB... ccc cee eee ee] SZ 32. Jan. 7 32 
TELEGRAPH AND TELEPH. CO. BONDS. | 
5 2397 { . Jan. 4| Commercial Cable Co. Ist g. 48......6. 60000 108% 103% Mar. 2/| 101 
ie 7 > 38% | Western Union col. trust cur. 59........5. Sed 111% 115 Dec. 20 | 109 
10'000,00° | May 1, 1950| May-Nov. + Do refunding and real estate g. 4%S...... 105% 107 Oct. 24/ 104% 
1,957,000 | May 1, 1911 | May-Nov. { Mutual Union Telegraph sinking fund 6s 112-0 «112% Dec. 11 | 199 
U. S&S. GQVERNMENT SECURITIES. 
: 3.7 30 ar. Jan.|106 107 | + 2%| United States con. 2s, régistered.. 104 107 Dec. 29} 104 
$361,993, 750 i oaee. L% 106% 107% | 4 2 4 Do coh. 2s, pean. 104 106 Dec. 26 | 103% 
116,700,940 | 1908-1918 | Quar. Feb./ 109% 116 | %| Do 8s, registered.. 100% 112 Feb. 27 | 108% 
ese 1908-1918 | Quar. Feb. | 110 «111 «| + 1% Do 3s, coupon...... 110° 112% May 9| 108% 
1908-1918 | Quar. Feb.) 110 111 + % Do 3s, small........ 109% 111% Mar. 13 | 108% 
1907 Quar. Jan.| 114 115% | + Ie Do 4s, registered... 114 117% Mar. 12} 
1907 Quar. Jan,} 115 116% | + 2% Do 4s, coupon...... 114 118% Mar 
192% Quar. Feb.) 148 138% | + 554) Do 4s, registered... 133% 139 Dee. 
1925 Quar. Feb.| 138 138% | + 4%| Do 4s, coupon...... 138% 138% Dec. 
1904 Quar, Feb. 113 114% | + 2%} Do 5s, registered... 112% 116% Mar. 
1904 Quar. Feb.) 113 114%} + % Do 5s, coupon..... 113% 1164 Mar. 
| | FOREIGN GOVERNMENT BONDS. 
acteurs | Quar. Jan. + 1%] U. S. of Mexico MENG Tae UG. ccc ccccevcccccccees! OO 98 Jun. 
| | STATE SECURITIES. ° 
| | | ; : 
{ | peek f os | 1% | Alabama Class A 48 and 5S......:cssecereescccsceecs 108% 116% Mar. 8| 108% 
— | an a | . aa - | Do Clase B WG. ccccccccccscccccccssevcccceces .| 109% 109% Oct. 6/| 109% 
1906 | Jan.-Jul ‘ I+ % Do Clase C 4B... peccccccrerevcevcceceveecsecs -| 102 102% Sep. 10) 102 
1914 | Jan.-Jul ; + 194 | Louisiana new COM. 48........6ee eee eeeeeeeeeee .| 106% 108% Jun. 5 | 106% 
1910 | Jan.-Jul i — 2% | North Carolina Con. 48........0ceees eee eeees 106% 106% May 21 | 104 
1933 | Jan.-Jul ° eee South Carolina 4%4S, 20-40... 0 ccc cee cen eens 120 1200 Mar. 15 | 120 
1913 Jan.-Jul e 4.2 |Tennessee new settlement ‘ 4 06% Jun. 7/| 83% 
. 19138 Jan.-Jul. ° — % Do small bonds. ee 91 96% Jun. 7\ 90 
18,010, 424 1991 Jan.-Jul. “s +11%| Virginia fund. debt. 2 eviee 851%, 96% Dec. 22) 8 
6,455,426 | nue aceee | cecemers 7 + % Do 6s, def. cts., Brown Bros. z 
ee | Tseue_ of 1 TD. reese ere eeeeee: Mar. 15 | 6 D 
NOTE. —The net change is is the difference between the first, and last dieasinid of the year. 
e i s Col. & Hocki Valley Hocking Val. Ry. Midland of New Jersey— Erte 
The following is a ist of bonds which ~ Col Sommaot Term — Norfolk & Western Mil., Lake Shore & Western— Chitago & N. W. 
not appear in their proper alphabetical or- |} paxota & Great Southern- — C., Mil. & St. P. | Mil. & Madison— Chicago & No W. 
» Dallas & W: Mo., Kan. & Texas | Mil. & Northern— Chicago, MH. & St. Paul 
der - the Complete Bond Quotation Del nity. RR. & Bdge Co.— Fenn. R. R Mil. & St. Paul— Chicago, Mil. & St. Paul 
List,” on Pages —- and -—, but are here 80 | ))., sfoines & Fort Dodge— c. HI. & Pac. | Minn. & St. L. gtd— Bur. C R&N. 


arranged. Opposite each is placed the 
name of the system under which they are 
given in the table referred to: 


Railroad Bonds. 


Road System. 
Alabama Central Southern Ry. 
Alabama Midland Sav., Fla. & Western 


Delware & Hudson 
Allegheny Valley— Penn. R. R. 
Allegheny & Western- Buff., Roch, & Pitts 
Am. Dock & Imp.— Central of N. J. 
Aulantic & Danville- Southern Ry. 


Agiantic & Yadkin— Southern Ry 
ustin & Northwestern Southern Pacific 
Battle Creek & Stur 


Albany & Susq. 


Michigan Central 


Beach Creek N. Y. Central & Hud 
Belev. & Carondelet Iinots Central 
Booneville Bid, Co.— Mo., Kan. & Tex. 
Brooklyn & Montauk— Long Island 
Brunswick & Western- Sav., Fla. & West. 
Buffalo, New York & Erie— Eerie 
Buffalo & Southwestern— Erie 


Carb. & Shawneetown— Illinois Central 
Carolina Central— Seaboard & Roanoke 
Carthage & Adirondack N. ¥. Central & Hud 
Ced. Rap., la. F. & N Bur., C. R. & N 
Central Ohio- Baltimore & Ohio 
Central Pacific— Southern Pacific Co 
Chicago & Erie Erie 
Chicago & St. Louis Atch., Top. & Santa Fé 
Chi., St. Louis & New Orleans— lllinois Cent. 
Chi., St. Lovts & Pittsburg Penn. Co. 
Cin., Ind., &. L. &°C.— . . & St. L 
Cin,, Sandusky & Cleve.— c., C.-C. & Bi L. 
Clearfield & Mahoning Buff., Roch. & Pit ts 
Cleveland & Marietta Penn, R. R 
Cleveland & Pittsburg Penn. ‘co 
Columbia & Greenville— Southern ae 


CLEARING HOUSE COMPARISONS 


The following ‘table gives the 





aggregate 


of the exchanges and balances at the New 
York Clearing House every 
year 1900: 


week for the 


Exchanges. Balances 












$1, 263,043,989 54,613,731 
. 1,574, 168,219 61,293,358 
1,300,727,401 53,193,411 
... 1,419, 986,290 61,614,358 
. 1,169,856,345 47,477,201 
+ 1,589,539,179 56,616,100 
1,546,682,775 54,659,891 
«. 1,070.004,367 45,286,811 
. 1,072,849, 698 53,580,010 
1,141, 667,500 53,273,726 
1,023,592,101 51,766,586 
926,820,551 52,582,360 
989,961,743 54,889,111 
86,384,300 43,249,635 
812,622,414 47,270,376 
747,650,336 51,714,874 
639,749,352 37,056,450 
659,777,454 44,471,076 
671,308.001 45,452,304 
736, 760,296 49,880,774 

, 786,104 41,729,067 





ANG. 4..ccccccscccseee - 782,081,788 55,383,359 


JANVART 7, 1901. 


———— 


il 
L 


Des Moines & Minneapolis— 


Chi. & N. W 


Minneapolis Union— 


St. P., M. & M. 


Detroit, Minn. & Toledo— L. Ss. & M. § Mississippi River Bridge Chicago & Alton 
Eastern Railway of Minn.— st. P., M. & M. Mohawk & Malone N. Y¥. C. & H 
Fast Tenn., Va. & Ga.— Southern Ry. Monongahela River— Baltimore & Ohio 
Eliz., Lex. & Big Sandy— Cc, & O. | Montana Central— St. P. & Man. 
Elmira, Cortland & Northern-— Lehigh Valley Morgan's Louisiana & Texas 8. Pacific Co 
Erie & Pittsburg— Penn. Co. | Morris & Essex— Del., Lack. & W 
Ercanaba & Lake Superior— Chi. & N. W Nash., Flor. & Shef.-— Louisville & Nashville. 
Fargo & Southern Chi, M. & St. P New H. & Derby- N. ¥., N. H. & H, 
Fort Smith & V. B. B.— St. L. & 8. F. | N. J. Junction R. R.— N. Y. C. & H. 


Gal., 
Geor 


la 





Gouverneur & Oswego Ist gtd. g. 5s- 
Grand Rapid 
Grey's Point Terminal 
Hanr 


Harrisburg & 
gia Pacific 
Val, G 


iibal & St, Jose 


Housatonic R, R 


Houston, E 
Houston & Texas Central 


lowa Midland 
Jefferson R. R. 
Kalamazoo, All. & ¢ 


Kanawha & Michigan— 
City & Pacific— 


Kan 
Kuns 








s Midland 


Kentucky Central— 


Keokuk & 


Knoxville & Ohio— 


Lake Shore & Michigan Southern-- N, Y. C, & H. 
Lehigh & Hudson River— 
Lehigh & Wilkesbarre— 








Des Moines C.. Bl. & F 


Toledo & Ohio Central 
Missouri, Kan. & Texas 
St. Louls & San Francisco 
Louisville & Nashville 


Northern Ohio— 
North Wisconsin 


Chicago & Northwest 
Uhio, Ind, & W.- 
Southern Railway 
Oregon & Ca).— 
Central of New Jersey 


Central of New Jersey | Oswego & Rome 


Northern & Montreal 


Oregon Short Line— 


Penn. Co. 


ng Island. 
Erie 

YY. C. & H. 
L. & W. 
Erte. 

N. H. & H. 
Y. C. & H. 
Y. Cc. &H 


Long Island 


Ss. A South. Pac. Co Newport & Cincinnati Bridge Co.- 
Southern Railway | N, Y., B, & Man. Beach I 
& Northern South. Pac. Co N. Y. & Greenwood Lake— 
N. W. C N. Y. & Hariem N 
& Ind.— Penn. Co. | N. Y., Lack. & Western— Del., 
St. L. Southwn N. Y., Lake Erie & Western— 
“ph c,, B. & Quincy | N. Y. & New England— , ee 
N. ¥., N. H. & H. | N. ¥. & Northern— N 
& W. Texas Southern Pacific | N. Y. & Putnam— N 
Southern Pacific | N. Y. & Rockaway Beach 
x N. Y., Sua. & Western— 
erie | N. Y., Texas & Mexico— Southern 
3. BR, LS. & M. 8. | Northern Ilinois- 


Erie 
Pacifie Co. 


Chicago & Northwestern. 
Lake Erie & Western 
Southern Pacific 


Northern Railway Cal 


c., St. BP. M. & O. 
“=. Ge aa 

c., ¢., C. & St, L 
Union Pac. 


Oregon Railway & Navigation~- 


Southern Pacific 
Union Pacific 


N. 


Y. ©. & H. 


Leroy & Caney Valley Missouri Valley | Ottumwa, C, F. & St. P.— chi. & N.-W 
Long Dock Erie | Paetfie of Missouri— Missouri Pacfric 
La. & Mo, River Chicago & Alton | Pensacola & Atlantic— Louisville & Nash. 
Lo., New Albany & Chicago--Chicago, Ind. & Lo. Peoria & Eastern— c., C., Cy &&St. Louis. 
Mahoning Coal L. S. & M. Southern Pitts., Cin., Chi. & St. L.— Penn. Co. 
McKeesport & B. Varnon N. Y. C. & Hudson Pitts,, Fort W. & Chi.— Penn Co. 
Metropolitan Elevated- Manhattan Railway Pitts., McKeesp. & Yough.— N. Y¥. C. & H. 
Michigan Central—New York Centzal & Hudson + Rensselaer & Saratoga— & Hudson 


July 
July 
July 


*July 
June ¢ 
June 2 


June 
June 


16.. 
9... 


*June 2.. 


May 
May 
May 
May 
April 
April 
April 


April 


Marc 
Marc 
Marc 
Marc 
Mare 


*Feb. 
*Feb. 


Feb. 
Feb. 
Jan, 
Jan. 
Jan. 


*Jan. 


26.. 







® - = 


; 1,006,863,.479 








753,779,500 45,311,780 

785,578,004 46,704,063 

865,929,981 51,182,188 

933,188,447 66,344,104 

980,930,627 60,814,484 

842,062. 268 49,580,384 

878,370,406 49,458,270 

898,061,096 64,623,659 | year 

820,976,655 49,240,800 | and 1898; 
965,215,330 55,921,961 1900. 








19... 51,884,225 | Jan. 6...... .$11, 757,725 
12.. - 096,720,213 54,586,513 5 Jan. . 16,727,350 
. 1,158,701,031 72,806,381 | Jan 24,185,675 
. 1,064,446,657 48,974,241 | Jan. 29,277,975 

. 1,195,864,041 76,001,061 Feb. eee 30, 871,27. 
+ 1,080,414,178 60,447,958 | Feb. ++ 27,897,575 
«++ 1,270,596,366 66,745,368 Feb. see 24,015,675 
MB BD. cccccee ees 1,116,124,653 52,429,219 | Feb ceeeeese 19,678,550 
bh 24....6. oes vee 1,070,865,960 47,934,706 | March 3%...... 13,641,550 
Re eacscyvvances 1, 32.741 54,830,142 | ararch 10..... 5,876,875 
h 10.. 983,399,761 60,598,191 | arch 17..... 2,686,425 
Bie: + 1,020,735,849 85,318,914 | March 24..... 5.817.300 





























24 .«+ 878,185,580 46,359,547 | March, 31..... 9,836,150 
af. e+e 925,316,975 45,246,144 | Apri 7. .ss 7,904,800 
10. + 1,106,852,069 43,852,421 | April 14 .. 10,950,2 
Sees + 1,026,052,652 59,007,580 | April 21 .. 14,894, 
Tivccxe -» 072,111,857 49,416,899 | April 28. .. 17,074, 
20 » 1,005, 176,062 56,908,365 | May 5........ 15,978,475 
BBs cscs 1,007, 626.402 58,054,808 | May 12. « 16,332,725 
Sisicexax sreeseee 1,146, 108,226 62,735,507 | May 19 16,555,225 


*Five days, 


ANNTTAT? PRINANCTAT'’ 





May 26..-+++- 18,812,326 


REVIFW ANT) 


Del. 


BANK RESERVES. 


1899. 
$23,530,375 
28,263,075 
34,693, 675 
39,232, 025 
37,452,675 
85,511,825 
34,373,825 
30,354,900 
24,578,125 
23,203.000 
19,074,175 
18,557,425 
15,494,850 
15,018,825 
19,471,525 
24,175,900 
25,524,675 
19, 251.950 
27,137,625 
34,681,525 
45.933, 725 


The following table shows the amounts of 
surplus reserve held by the Clearing House 
banks at the end of each week in the past 
and the corresponding dates in 1899 


1898. 

$22,264,575 

25,068,775 

21,275,200 

35, 609,450 
781,625 
437,050 
688,450 
22,959, 321 
20,823,500 
22,721,425 
28,060,050 
33,851,475 
35,720,800 
35,036,475 
37,346,075 
45,525,100 














46,997,225 
50,715,250 
68,704,600 


&t. L., K.C.& 


N., St 


St. L. Merch. Bge— 
St. Louls Southern— 
St. Paul & Duluth— 


St. Paul & North. Pacific— 


St. Paul & Sioux City— 
San Antonio & Aransas Pass— South. Pac. Co. 
Scioto Val. & N. E.— 


Sherman, Shreveport & South.— 


Silver Springs, 0. & G.— 
South Carolina & Ga.— 


So, & No. Alabama— 


Sunbury & Lewistown— 


Syracuse, 


Binghamton & N. 
Tebo & Neosho 


Texas & New Orieans— 


United N. J. R, 


Utah Central— 


R. & C, 


Utah Northern— 
Utica & Black River 


Verdigris Val., 


Ind. & W. 


Virginia Midland— 


Warren Railroad— 


Wash., 


Washington Central— 
Western North Carolina— 


West Shore— 


West Virginia & Pittsburg— Baltimore 


N 


Wilkesbarre & Eastern— 
Wilmar & Stoux Falls— 
Winona & St. Paul— 


Miscellaneous Bonds, 
Tenn. Coal, 
Co.— Peopte's G. 


Cahaba Cl. Min. 
Chi. Gas Light & C, 


Co.— 


Clearfield Bitum. Coal— 
Consumers’ Gas Co.— 


Debardeleben C, & I. Co.— 
Edison El. Il., N. ¥.— WN. 
Edison Ill, Brook.— 
Equit. G. & Fuel— 


Mutual Fuel Gas Co.— 


Mutual Union Teil. Co.— 





LYTTOTATION CrrDYPvprrwurntT 


ee 27, 078, 475 
++ 26,056,250 
+++ 20,836,175 

+ 16,552,325 


12,942,600 
6,241,900 
4,465,925 
2,947,700 
6,031, 82. 
5,950,400 
4,606,050 
7,669,775 


+ 12,278,275 
. 10,865,675 


6,701,125 


6,325,375 
9,497,000 


+ 11,526,900 


Del., 
Ohio & Western— 


5% | 





ot 


gisseiz $2 


$ 


78,000 
1,096,000 
3,060,000 

108,000 











Southern Railway. 


Buft., 


Rich. & Pitts, 


Cc. & H, 


Mobile & Ohio. 
Missouri Pac. 


Chas. Bge.— 


Wabash, 


Term. R. R. of St. La 
Illinois Central, 
Northern Pacific. 


Northern Pacific, 
c., Sm, 


M. & O. 


Norfolk & Western. 


Mo., 


K. & T. 


Sav., Florida & W. 
Southern Railway. 


Louisville & Nashville. 


Pennsylvania R. R. 


. Y¥.— Det, 
Missouri, 


L. & W. 


Kansas & Texas. 


Southern Pacifie Co. 


Co.— 


Penn.. R. R. 


Rio Grande Western, 
Union Pacifie. 

N. Y¥. Cent. & Hud, 

- Missouri Pacific. 
Southern Railway, 


Lack. & Western, 
Southern 


Railway. 


Northern Railway. 
Southern Railway. 
Y. Central & Hudson. 


St. P. 


& Ohio. 


Erie R. R. 


M. & M, 


Chicago & N. W. 


Iron & R, 


& C. Co, 


N. Y, Central & Hud, 


Peo. G. 


&°c. Co, 


Tenn. C. & I. 


Y¥.G. & BE. 
Kings Co. 


Peo. G 


av 
ol. lL. & P. 


& C. Co. 


Peo. G. & C. Co, 
Western Union 


a 


42,710,600 52,249,700 
89,323,100 52,841,100 
80,003,200 59.272,800 
25,697,800 62,206,250 
14.274,550  62,.013.550 
6,062,475 53,345,300 
10,698,750 49,365, 825 
12,055,600 43,012,000 
10,811.125 41,904,475 
8,110,600 29,893,000 
14,395,375 33,111,850 
15,082.350 28,839,250 
12,378,525 21,343,300 
9,191,250 14,991,050 
2,458,925 7,076,775 
275.450 = 4,240, 400 
2,963.700 8,252,875 
1,724,450 15,327,150 
643,200 18,745,600 
1,177,350 19,661,550 
1,441,075 23,412,325 
4,038,525 26,001,550 
*338.350 19,023,050 
*2.7883,950 15,011,800 
°$12,025 16,667,375 
6,652,200 18,357,578 
8,536,700 17,097,950 
6,859,525 16,743,300 
7,025,825 16,973,376 
10,384,075 19,619,050 
11,168,075 19,180,973 
or 














































































JANUARY 7, 1001. 


ANNUAL FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. 


stock outstanding, and latest dividends paid are also given. 


- 
Amount 


Last Dividend. 





















Capital —-- — }Dee. 
Stock Out- Pe r Irioa | - | 
standing.| Date. Cent. | t| Bid. |Ask*d || wo. 
$12,000,000 | Dec. 1, 1900 74 SA {|} 148 | 153 
3,500,000 | Jan., 1901 3% BSA |}19 | .. 
75,000,000 | Oct. 29, 1900 72, Q || ¢£ | 04% 
15,000,000 | vc caceness os. 0 se. te je Yt 
4,000,000 13 Q | | 
30,000,000 1 Q 22 
30,000,000 4 Q 717 
1,500,000 SA || 175 
20,237,100 A || 31% 
10,198,000 SA i) 90 
3,845,000 SA |} 34 
18,000,000 SA || 188 
22,929, 100 | 3 i} 0% | 
} ‘ 
ee a 
10,700.00 - || 36% 
14,500,000 eo t 5 
14,400,000 1s 
27,000,000 1} 54% 
27,000,000 Q || W% 
27,983,300 | ae San. #6 
6,905,800 — oa ' 
19,000,000 o- - pat 
14,000,000 | } | 
50,000,000 3 | 
40,000,000 | a" 
36,068,000 Q || 
36,968,000 | | j 
14,000,000 
28,000,000 * see 
18,825,000 | Q | 
54,500,000 | 'Q ii 
14,000,000 Q 
29,501,000 rs 
20,000,000 Q 
30,000,000 SA 
8,250,000 | 1 os 
4,000,000 | t oe 
102,000,000 Sas 
114,190,500 244 SA || 
455,000,000 4, 2 SA 
. Sept. 4, 1900 2 SA 
MOORNNOT ssiccccnes me te 
15,000,000 Dec. 1, 19080 4 SA 
5,000,000 "A ee 
6,000,000 oes . ee 
6,000,000 fi { 3 SA 
7,150,000 | Aug. 1, 1900 ™ SA 
15,000,000 | Aug. 1, 1900 1 | SA 57% | 38 
65,000,000 | Oct. 1, 1900 2% BSA 92 OS 
12,000,000 | Jan. 1, 1901 1 Q es 
60,534,400 | Nov. 26, 1900 1 ee 42"4 42% 
20,000,000 es eet an os 40 4% 
DOGO T* cacccceevs. ca ee T% 
vaso Dec. 14, 1900 1% @Q 1435 | Les, 
5,000,000 |. wccosveces oe ** 
4,197,800 | Jan. 2, 1901 72% SA 91% 92% 
5 830,700 . { Q 119% | 1! 2035 
21, ee 16% | 17 
11.371! S00 SA || she 7 
480,100 od 4 | 44 
2ner6, 00 SA | oly | oat, 
10,500,000 oe 25 | 25% 
5,000,000 oe e& | G2%4 
471 18,000 BSA || 146% | 146% 
41,005,900 SA |} 187 | 388 
38,116,800 SA || 171% | 
W } 
50,000,000 Q 10% 121% 
21,403,200 A 124 | 126 
12,646,800 SA || 180 1s) 
13,000,000 be fom Fe 
17,000,000 as 33 | «C35 
28,000,000 SA ||} 754 | 75% 
10,000,000 Q 115 «=| 118 
8,000,000 j} - || 2 | 2 
5,000,000 S ae 69 | 70 
21,243,700 ee | 
5,500,000 4 os oe a 
500,000 2 oe | ss 
17,000,000 > Ii M% | 
2,000,000 a4 120 | 12 
8,420,200 ie foes | ve 
oe 
7% % 
43 454 |} 
| 16%) 17 | 
17 17% | 
Q |! 1S | 
A jl ‘ 
Q |i 180% | al 
3,845, tcl ae “aig | 
48,845, 700 i%} @ |) 92%) 98 
35,000,000 1% | Q |} 131% | 122% | 
26,200,000 1%; Q |} . 
238,000,000 ‘ ++ {I 
650,000 | July 6, 1900 2 | sa | 
i. 4 reer ste] 
2,944,200 | Noy. 15,1900 2% | SA|| 
22,000,000 |... eee cee . ees 
BMOOGOR T: nneedsensn ie ee 
1,000,000 | Jan., 191 3%) Q 
292,347,400) .....00005 ee 
Gee | cacccstsve ° oe 
See | ca cucdkiusae o- “+ 
10,000,000 | Oct. 8, 1900 ses Q 
4,000,000 | Nov.'i, 1600 “ig } SA 
1,284,050 | Oct. 16, 1900 2%) |) SA 
| 
46,484,300 | Mar 20, 1900 2%/ .. 
53,261,000 | Oct. 20, 1900 1%/| Q 
2,555,000 | Mar 15, 1898 2 | .. | 
3,108, eat esceces soe . oo | 
2,000,000 |. ...-e0ees 44 a 
20,430,000 | Oct. 15, 1900 2 Q | 
24.027,300 | Dec. 1, 1. i% $ | 
ec. 1, i 
de'217 250 | Nov. - 1900 1% |) @ i} 
encom «s oe] 
2,500,000 Feb. x “1900 “2 | 
8,829,100 | Oct. 15, see 2 Qi .- ee 
eee ter, 3 1%} Q || .- es 
agg NO IL 8 Wag) 
reg | i6, 1900 "2 | SA\| 72%{ 73 
000 | Dec. 26, 1900 | 70 oe 
131% | 132 
| 100" | 
| 25. 25% 
74 
oO 
tds. 254) Sey oe 
000.) Nov. 1, iio 1% 76 me 
Mar. 1,°1900 “i%]| :: || 26%] 2 
oe 22 24 
° oe s 
TT ide ay 
as 36 
| oil 
an 8%" 
Jan. a “7900 “i ev 18 18 
gan. 2, 1001 3 SA{} 50 53 
Bev. 18,1000 3%] 8A|| bo | 100 
cecoptheds on [os Hf 46. | 47 
July 1900 iu Hr ie 1 
Nov. 
a 1 * 
Aug. i, 2 |8A Si : 
ara 4 ss ae 17 
Dec, 29, 1900 {2 i) 






















































—|Pe- | 


“y C Nosing. 











+++4+4+++ 11 1 


ltt t+++++ 


Tee + 


Net | 


eee 


a7 


++ 


Weer Es et +++14 


+4 


+-+-+4+++4 


+-++-44 


4 


{+1+++4+++4 | 


-+4 


t++++] 1+ 


DPE E Ed HEEL tet t+ + 


31, 1900. aan 


+ 24 


{American 

-s) |American 
5% American 
12% American 
20 | American 
~,, |American 
% American 
1% | American 
|American 

M% American 
% American 
8% | American 
|American 


2% | American 
4% | American 
19 |American 
10% | American 
|\American 
[American 
1144! American 
4% | American 
3. |American 
+4 ' American 
17% | American 
. as , 
merican 

orks (ammertc can 
9 |American 
135% | American 
4@ American 
American 

% American 
5% |Anaconda 


Bee 


Beet Sugar Com 


Car 
Car 


Coal Company 


Cot 
Cot 
Dis 


Express Company..... ensedects 


Tce 
Ice 
lin 
Lin 
Ma 


Malting Company pf.........++ 
Smelting & Refining Company 
Smelting & Refining Co. 
Spirits Manufacturing C —ag-- she 
Spirits Manufacturing Co. 
Steel Hoop Company 
Steel Hoo 
Steel & 

Steel & Wire Company pf 
Sugar Refining Company 


STOCKS. 


Sales Year 1900, 138,312,266 Shares. 


Adams Express .......eeceees 
Albany & Susquehanna 
4% Amalgamated Copper Company 







et Sugar Company 


& Foundry Company...... 
& Foundry Company pf... 


ten Oil Company 
ton Oil Company pf.......- 
trict Telegraph Company... 


Company........ eccevvcece 
Company pf.......6+see00 
seed COMpany......eeeceere 
seed Company pf...... eeeee 
Iting Company 


Saari: 


pf.. seeeees 





Company pf.......- 
Vire Company. .......-cr essere 


Sugar Refining Company pf....--++++++> 


Telegraph & Cable Company.... 


Tin 


Tin Plate Company pf.......... 
Tobacco Company 


Tot 


Woolen Company...........+.- 


Wo 


Copper Mining Company........- 


8%\Ann Arbor .. 


17%!Ann Arbor pf 
- 27% |Atchison, 


6 (Chicago, 


Topeka & Santa Fé........... ae 
0%) Atchison, Topeka & Santa Fé pf........... 


St. Paul, 
3 Chicago, St. Paul, 


late Company. ......-.cceecrrrereree 


acco Company pf......-...0.* ateoacnee 
olen Company EC ihe vehi ied onaees 


25% Baltimore Oe Ga 5 i Na wedcoancseiwenes cocathbesoqus 
D% |Baltimore & Ohle pf.....csccccccccccccccccteeveence 
15% | Brooklyn Rapid Transit........6.ceeceeecctrreneres 
41% |Brooklyn Union Gas Company........-....s++e+ee0+ 
i.) Brunswick Dock & City Improvement Co..--+-+++++ 
32 |Buffalo, Rochester & Pitteburg............++++eteee 
|Buffalo, Rochester & Pittsburg pf.........+++++++++ 

is ‘Burlington, Cedar Rapids & Northern. .....+++++++5+ 
CiitCreie MAUI oho ks ci cack iis bi cvSanacadoees ares 
1% |Canmadian Pacific .......ccccceccccccveccacsattereeess 
S% Capital Traction ......sccecececcrcrenscncatrereeees 
- 10% |Chesapeake & Ohio... ccccceccsscccvcnsstteereeee 
Sie iC ED UE MOORS vcdccseeccck ees ctesesccessetehsseeee 
OR, OE ED M6 cccceinedectvoessecdee see @erere 

2» iChicago, Burlington & Quincy... ..........eeees eer 
1% |Chicago Consolidated Traction.............00eese08 
1 |Chicago & Eastern Mlinois................ceeeereeee 
4 |Chicago & Eastern Illinois pf..........0..ceeeer eee 
4 Chicago Gréat Western ....cccccccccccccccctetssvecs 
3 Chicago Great Western pf, A........cccccatteeereee 
6% |Chicago Great Western pf, B.............0cee eee rere 
6 \Chicago Great Western debenture..........+++++++++ 
9 |Chicago, Indianapolis & Louisville. ........<.+-6+++ 
15% Chicago, Indianapolis & Louisville pf......--++++++> 
285, Chicago, Milwaukee & St. Paul............e00e000+> 
15% Chicago, Mitwaukee & St. Paul pf.........0+++eee8> 
10% Chicago & Northwestern .............000caterereeee 
4 |\Chicago & Northwestern pf................00 888 eeee 
13% Chicago, Rock Island & Pacific............00eeeee8 


Minneapolis & Omaha: 
Minn. & Omaha pf.. 


1 \|Chicago Terminal Tranefer.................00 08008 


% Chicago Terminal Transfer pf 


|Cleveland, 


2% | Colorado 
10% | |Colorado 
8% |Colorado 

% |Colorado 

% |Colorado 
2 |Colorado 
1% |Colorado 
i% }Colorado 


Cleveland, Cincinnati, Chicago & St. 

Cleveland, Cincinnati, Chicago & St. 

€ ‘eveland, Lorain & Wheeling........ 
Lorain & Wheeling p 
Cleveland & Pittsburg.......... 
\% |\Colorado Coal & Iron Dev 
Coal & tron Deve 


Fue 


Fuel & I oo is ss Shad cdc ev cen 
BEES boven deporte vecvcdeveté 
Midland pee 


Sou 


‘Southern 


Sou 


Columbus & Hocking Ceal & Iron.......... 
8 \|Commercia! Cable. . 
Consolidation Coal 
Consolidated Gas Compan 
Consolidated Gas Company Rights 
Cofitinental Tobacco C ompany. 

|}Continental Tobacco Company pf 


Delaware & Hudson.......... 
|Delaware, Lackawanna & We: ° 
14% |Denver & Rio Grande.............+. 
16% |Denver & Rio Grande 
5% |Des Moines & Fort 
Detroit City Gas Compa 
Duluth, South Shore & Atlantic 
|Duluth, South Shore & Atlantic pf....... 

























‘ ouis.- 
s pf. 


opmen 
opment pf 
BUOMBs noc cisevedvcces 


Ay Meee SDaVeEGENSEE HE. -+--.00'v 00+ 


BOUT 5 oc vc'e's's cbée'o's cb be cbecccct Beevers 


“ist : 


EE FS ere are oa 






© SRD BVM, o's vescicccvonstevetdcdecnece 


27% | 
2% 


‘ine | 





Evansvill 


\Brie Telegraph & Telephone Com 
Erie Telestanhy & Tele puene Co. 


e 






Terre 


7% | Evansville é Terre Haute PE svccevs 


17 +|Great No 


_%4 j)Great Northern — RIGS. 6 x06 094 cc00 coe 
Green Bay & Western..... 






H. 





8 |Keokuk 
1% |Kingston & 


Federal Steel.......... eee 
Federal Steel 
Fort Worth & Denver City......... senses e 
Fort Worth & Rio Grande.. 


Gas & Electric Co., Bergen Connie: bo wevegee 
ar, General Electric Compan wiv 

Glucose Sugar Refining ompany. 
Oa Glucose Su 


rthern 


B. Claflin Company... ......-eseeeeee 
“i% = : Claflin Company 18 Pf. .cwnececcaveceeee 
Claflin Company 2d pf 
8% Hocking VOGT ss acovecrsncgccdac 
10% |Hocking Valley pt 

Homestake Mining GOMpany. ce ceccccceccscesvaceees 


& Dies Moines pf. ..+.++++.+.+¥8 
& Pembroke 


& ‘Knickerbocker Ice C 
Knickerbocker Ice 








Dea tadsrinnescts efi dkcndt 


r 2-7 Nene Company ‘eae ttse: 

























ee Pee eee C eee Cee ee 


sp wee wee ete 


‘ 


Poe e Cee e eee eee eee 


eee eee eee 


PER Ree emt ere ee eH Hee eT Meee Hee 


eeereeer ise eT Ce ee eee eee ee 


2 & Gulf. Sete mene ween eee een e 


a: fis p secant 
teebute & Guie all'in: paid...20.2... 


igoutherne y.cfsacvteseerereveececeeeee 
“Moines: 


paneer erepewee sae 
sheer eeeeree 


ice Company ¢ Bee abet seen oS 

































Par i 
| { Last. || 
= i First. High. Date. | Low. Date. | 1900. || 
$100 ||; 114 40s Nov. 3 114 Jan. 6| 138 || 
100 || *204 *205 Dec. /*204 July. 6/ *205 || 
100 || “98% 99% Nov. 2 | 89% Dec. 15| 94% || 
100 |} *23 «9°23 «Nov. 13| *23 Nov. 13} *23 | 
100}; 75 75 Nov. 17| Ss Nov.17) 7 | 
100 13% 25% Nov. 12 12% Jan.* 15 22% |! 
100 || 50% 72 Dec. 20| Fi%June 25} 71%} 
25/) 155 175 Dec. 18) 10 Sep. 24) 175. | 
100 33% 37% April 7| 30. June 2 31% | 
100 |; 2 100 April 5| 88% Sep. 19 92% | 
00 ||, 24% 37 Nov. 27| 24%Jan. 4] 364 || 
100 || 145° 191 Dec. 31) 145 Jan. 18) I || 
100 36% 49% April 4 27% June 26; 40% }} 
100 || 72 78% Feb. 3) GW%June 19) 715%)! 
100 134% 16%4Feb. 6} 6 Nov. 19) 7 |i 
100 |} 55% 60 Feb. 5/| 34% Dec. 20| 37% 
100 ™ 7™Jan. 2 3 June 12) Ty 
100 3 31% Jan 2 18% June 27| 26% 
00 35% 56% Dec. 11| 344June 18; 54% 
100 86 99 Nov. 17 8 June 2 06% 
100 3 4 Feb. 15| _1%Sept. 8; 2 |} 
100 |} *14 14 Sept. 26) *14 Sep. 26) *14 |} 
100 || 43% 0% Feb. 6) 17 June 25 32 i} 
100 82% 86 Feb. 6| 64% Sep. 28| 78 || 
100 49 50% April 2| 28% June 25 46 |} 
100 || 90 95 Feb. 1] G0%June 25/ 88% || 
100 || 128% 149 Dec. 31] 95% Mar. 3| 146% || 
100|} 4450 «(«118- July 14; 107 Mar. 2/ 118 || 
100 92% 96% Dec. 6| 88 Oct. 3| 16%)) 
100 | 29 56% Dec, 28 18 June 23| 56% | 
100|} & 92 Dec. 27/ 70% June 2%5| 92 || 
50 || 99% 114% Dec. 26) St June 25| 113% || 
100 || 136% 140 Feb. 15| 128) May 17| 137 |) 
100 |} 22% eM Dec. 17; 21% Dec. 28| 21% || 
100 || 76% Dec. 31| 76 Dec. 18 7 | 
25 39% by 4 April 3| 37%June 25| 47% 
100 | 16% 2% Dee. 27 16 «6Sep. 12 2 
100 || 41 59 Dec. 27| 40%July 24| 58% || 
100 || 20% 48% Dec. 26| 18%Jan. 8} 75% || 
100 || 62% 88% Dec. 28) 58% Jan. 11} 894s |) 
| l tt 
100 |} 57% 88% April 19; 55%Jan. 8| 83% /| 
100|| 76% 90 Aprill6) 72% Jan. 9) Si% i} 
100'| 71% 88% Dec. 26; 47% Sep. 25/ S65, | 
100 || 140% 183 Dec. 31] 140 Jan. 2; 182 | 
100 || 14 16% Jan. 25 6% June 25 o%, | 12 262,335 
100|} 53 85 Dec. 18| 52 Feb. 27| 8% | aS | 9.779 
100 || 98 125 Dec. 18} 95% Mar. 31| 125 || 103 7348 
100 || *119 137% Nov. 16 119" Jan. 10) 137%}} 110 765 
' 
100} 48% 61% Dec. 18| 47% Feb. 27| 58 || 48%] 101,746 
100 || 93 90% Feb. 13) 54% Sep. 26 91% 
100 |} 98 %101% Oct. 11) 91% Feb. 26| 
100 || 31% 42% Dec. 31) 24 June 25) 
100 |} 31 42 Dec. 1] 31 Oct. 2 
100 || 69% 78% Dec. 19| _68% Nov. 
100 || 122% 144° Dec. 28| 119% Jan. 
100 || 37% 39% Jan. 15| 37 Apr. : 
100 || 91 100 Mar. 27; .88 Jan. ‘ 
100 || 124 -125 Aug. 15| 119% Dec. : 
100 || 12% 18 Dec. 28| 9% Sep. : 
100 || 75 82 Dec. 17| 68% Aug. 22 | 
100}; 38 45 Dec. 28| 30 June 2% 
100 || 86 04% Dec. 18; 81 June 
100 || 16 29 «April 16) 14. Jan. 1 
100 || 46% 64 Dec. 14) _ 45% Jan 
100 || 118 148% Dec. 31] 108% June - 
100 || 172% 188 Dec. 31| 169% Jan. 
100 || 161 172% Dec. 31) 160% June 
100 || 198 220 «Dec. 29) 195% May 
100 || 107 122% Dec. 28| 102 June 25 
100 120- 126 Noy. 17} 110 Oct. 
100 || 172 175 Mar. 3/ 172 Feb. 
100 |} 11 14% Dee. 19} 8% Oct. , 
100!) 36 30% Apr. 2 76% Oct. 18) 33 343 
100 || 6i% 76 Dec. Hi) 55 June 19, T5%]) 61%] 
100 |! 106% 118 Dec. 20) 108% June 1| 114%/] 108 
100|| 15 30 Nov. 15| i4%Jan. 10, 28 || 11 
10); 46 T2 Apr. 13 46 Jan. 2| 70 | 4544 
1 || *186 *187% Dee. 3} 185% July 
100 1% 2% Apr. 10) % Nov 
100;| 3% 3% Mar. 26} % Sep. 
100}; 44% 56% Dec. 26| 20% Sep. < 
100 |} 120 «181% Jan. 17/| 117 Oct. 
100 || q 12% May 3) 9 Jan. 
100 } 22 20% Mar 21 21 Jan. 
100 | 5% Dec. 17} 5 Sep. } 
Oo 41% 47% Mar. 27 36 «Sep. } 43 | 
100 |} 15% 20% Mar. 21; 14 Sep. 24) 17 || 16 
100 |} 174 21 Apr. 2]. 11%June23/ 17 || 17 
100 |} *183 #183 Jan. 17/*158 June 7/*175 || 193 | 
100}; 50 GO Dec. 19} 5O Feb. 16| || 52g! 
100 || 191% 201 Nov. 17| 164 Sep. 21| 195% || 191% | 
coo Nl 4 5% Aug. 15 | we Aug. 14) 5 || .-.. 
100 | 33% 40% Dec. 19 21% "May 21; 39 1] 32 
100 |; 85% 95 Nov. | 70 May 12) 92% || 85 
100 {| 118% 134% Dec. 31/ 106%Sep. 2} 1338 || 118% 
50 || 178 194% Dec. 29| 171%Sep. 1} 14%) 178 
100 |} 18% 384% Dec. 28) 16%4June22; 32% 18h 303,5 
100'| 7L 87% Dec. 31 4's Juneis | 87% || 70% 1,076,721 
100 || 1% 21% Dec. 31 June30| 20% | 1 40,930 
nO ci 98% June 14 8 Sep. | 90% i 97% 14,710 
100 5% 6% Mar. 5 Jape 2 5% || 5 17,880 
100 || 14% 17% Mar. 5) 2 2 July 16) 14 i} 14 29,820 
100 || *400° *400° Jan. 20 | 895 July 5/*395 || ... 67 
{ 
100 11% 27%Dec. 20| 10%Sep. 26} 2 \ 11% 4 
100 88% 631% Dec. 31| 20% Sep. 22) %|| 32% 1,733,231 
100 16 «43% . 31] 15 Sep. mi 43% || 16% 5,851 
100 || 101 122% Feb. 28) 101 Jan. 3| 103% || 101% 22,319 
ie 1 1% Jan. 20 1 Jan. ® oe Gas 1,205 
5o|| 40% 54% Mar. 15| 38% Oct. 9] 43 || ‘40 54,779 
nO 90 «68K Apr. 19| 74 Oct. 9} S2%}} 8 7,343 
100 5 58% Dec. 28} 28% June25/ 57 53% 3,288,975 
100 5 roe Dec, 22] 60% June26 | 77% 74% 416,545 
100 1% 20 Dec. B31} 14%Apr. 4) 2 22% 1,796 
100 17 27% Dec. 14| 15 June 1} 27 i 21% 12,352 
100 81 July 17] G4 May 17} 7Ti%]} ... 19,013 
100 wat 200 Dee. 26 | 144% June22| 192% || ixix, | 209,381 
100 47 60 Nov. 12 44 May 52 || 45 145,480 
100 108 Nov. 14 92 Dec. 27 mY |) 14,313 
100 || 173% 191% Dee. 31| 144% June22{ 1 {| 173 194,578 
noes 5% Feb. 15 Sm. 3 c ee 20,041 
40 47 Dee. 6 Nov. 27 47 45 628 
100 118 «115% Jan. 1] 105 Oct. 29) 113 112 5,578 
100 || ©1201 *102% July 17/201 June28;| 102%|/ 101 60 
100 |} *106 Sept. 12/106 Sep. 12| 106 100 20 
100 34 Dec. 17} 30 Sep. 21) 42% 34 147,794 
100 62% 74% Dec. 17 58 Jan. 8 73 61 167,432 
100 ths} Nov. 30 6 Feb. 6 re) 72 1,163 
100 1138 «4183 Dec. 31} 119 June25/ 132 112% 59,450 
100 wo 1 June 7/| 99 Jan. 26} *102 1081 _ TO 
100 23% Nov. 9 14% Mar. 6 wy 23 217,810 
100 68 7% Nov. 12| 58 Mar. 6 74% 8% 38,728 
100 25% Dec, 28; 24 June30 Oe Uae 27,869 
100 10 10% June 2% 3% Aug. 2 ™ 10 27,502 
100 20% Dec. 18 28 Dec. 17 23 oon 5,614 
100 ||. 77 Dec. 14 76 Dec. 28 7T™% oon L316 
100 Dec. 31 11% Jan. 12 2 11% a 2.002: 
100 58 Mar. 30 39 Sep. 27 oe 5O 45,855 
1 10 2 Dec 18] 10 Jan. 2} 2 1 32,006 
_ 8% 9 Jan. 3 8 Jan. 5 8 st 1,000 
cae s Feb. 8| 7%Jan.31| 9 || ... 12143 
ann 12% 12% Feb. 19| 12 Mar. 14) 12 |) ... 2,570 
eae 17 21% Mar. 27 138% June 29 tat eee 34,897 
100 1 17% Apr. 19 T Sep. 0 4 eée 35,752 
100 Apr. 8 Sep. 10) 36 sas 88,084 
100 6 Dec. 2% May 24 6 : 2.460 
100 15 «23 —Cé#Dee. 4 14% Oct, 19 23 1 1,500 
ou 7 9% Dec. 7 Dec. 18 sy 8,880 
100 30 “0 Feb. 1B 10 Nov. 20 15 30 4,021 
100 66 66 Feb, @ Nov. 2% 50 7 816 
80 8 Jan. 5 ® May 10} ‘76 81 22,220 
100 «(100 4 6 Jan, 11 97% || 100 1,897 
24 86§2 19 Mar. 16} 46 23% 68,002 
84% Dec, 18 Feb. 2{ 114 85 Se 
210 Nov. aoe = = = an 
8 Ma n, 
Se Sy Dee st | sobsep. | S|! som 1,319,980 
at 19% May 6% JunesO! 16 "8 
. | Dec. st 4 June} 115% +e 
® Mar. 32 1% Bep. 18) 





The following table is a complete summary of the year’s transactions on the New York Stock Exchange, showing the opening, highest, 


Range for Year 1900. 





























Sales of Stocks on the New York Stock Exchange for the Year 1900. 


lowest, and final 


prices, the bid and asked quotations, and volume of shares of every stock traded in during 1900. The net change for the year, amount of capital 
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Capital 
Btoc | Out- STOCKS. we 
standing. 
4 Metropolitan Street Rallway........s.sssss++sese+e+| 100 
cadens ee t yal Metropolitan et allway } Rights... pe unceet eck becant. isl a" Dec, 26 
498, v4 ‘ a ietropelitan Ww jcago..... 100 a. 6 
SA\| .. eS etropolitan West Bide El. of Chicago Pf. 100 ov. 21 
000, ° 10% 1% ' ‘ Mexican Central........... Sit oe capecd ean’? 100 |) 13 Dec. # 
33,350,000 es of 4 Mexican National certificates........:.. 100 Mar. J 
isis | fy i Ho 4, 1A | alls dy Momma eae i ee aoe 
| uly { nnea: 5 
4,000,000 | July 16, 1900 2% | SA || 102% 1s | t 12% |Minneapolis & & Bi i Conte 100 on. sone Nov. 10 
14,000,000 | coe cece fe oe 20 22 + Minneapolis, St. Paul & t Ste Marie 100 15 a Apr. 24 
7,000,000 | vie scccees :. | «+ |} 58) | BS l]}— 2° |Minneapolis, St. Paul & Sault Ste Marie pf. 100 || 5b Apr. 24 
65,181,000} ...... as oat ta% ++ |] 16% it Missouri, Kansas & Texas........ eetaseca 100 |} 10, 17% Dec. 27 
13,000,000 |... eee ee -o f} 48 11% |Missouri, Kansas & Texas Ein seckotes 100 47% Dec. 2 
50,432,150 | July 1, .1888..  | ov || 7 ie Missouri Pacific..i.cccccseeeescecueneees 100 72% Dec. 
6,320,600 | Feb, 28, 1898 1 ee 47 4 8 ee & Ohio.. 100 40 49 Dec. 31 
15,000,000 | Jan. 1, 1901 3% | 8A/} 180 | 192 + 2% |Morris & Esse || 186° 189% May 8 
30.c00.090 Mor. x 1988 : 3S PY } Pe posteyiite stapes F2 at. Louis.. = "50 Shy : 
000, 5, 39% Nationa! Biscuit y. > 
23,000,000 | Noy. 30,1900 1% | @ 91 92 + in National Biscuit Toasene p 100 9 Fed. 7 
14,905,400 | Mar. 1, 1000 1 A 19 20 — 5% |National Lead Company..... 100 Feb. 5 
14,904,000 | Dec. 15, 1000 1% | Q 91 93 — 14 |National Lead Company 100 }}, 105.1 Feb 20 
1,000,000 | oo... cee a as i a» -. |National Linseed Oil 100 Jan. W 
7,000,000} Dec. 1, 1900 1 Q 43 43% || + 3% |National Salt Company 100 46 Nov 16 
5,000,000 | Nov. 1, 1900 1 Q 72 74 + 4 |National Salt Company pf 100 ioe ron % 
B2,000,000 |... eens Re 36 42% oe - % National Steel Company, 3 100 A Feb. j 
27,000,000 | Dec. 31, 1900 1 3 92%} 92 — jNational Steel Company pt 100 98 07 Feb 6 
40,000,000 | Nov. 15, 1900 14 60% | GO% || + 16% jNational Tube Company. . 100 52% oe Dee & 
open eee Jan. 1, 1901 1%} Q — 105% + 1a Matioaas Dube Company pf. «4 91% 1" = u 
1,000, Apr. 1, 1900 2 ++ b2 é ~ ew Central Coal.......,.. pr. 
27, me Nov. 1, 1900 1% | Q || 146% | 146% || + 27% |New Jersey Central..... ~_ 100 || 118% 150% Dea 1 
Peete Oct. 15, 1900 2 Q |} 1600, | 165 + 2 |New York Air Brake Company oses% 100 |} 136 175. Nov 3 
mips | Set Aa aN] Se tee Tak Ne Toe Bet 8 ue lee 
x . 2 5 i + ee 
3,500, July, 1900 2 |SA 6 os .. |New York Mutual Gas Gompany.........scscseeeees 100 || 208 #208 Pec 8 
53,684,600 | Dec. 31, 1900 2 Q |} 210 | 218 _ ; New York, New Haven & Hartford........--+-.++- 100}) 213 215% Muy 1 
14,000,000 |... ....8.. mS se 24 245 +1 New York, Chicago & St. Louis.,....... aeaeesee oeccel sae 12% Dec. 2 
5,000,000 | Mar. 1, 1900 5 e+ |} 108 + % New York, C ‘hicago & St. Louis Ist pf......+-eeeeee+ 100 81 110 Dec. 1% 
11,000,000 |... ccc eee as nen 55% | 56 + 24% |New York, Chicago & St. Louis 2d pf.......-- ecceve 100 82 568% Dec. 16 
10,000,000 | Jan., 1901 1%] Q |] 134 | 137 + New York, Lackawanna & Western........+:+s+0++5 100 |} 133 134 Feb. 28 
58,118,000} ......... yt ke ++ |} 31%] 31% |] + New York, Ontario & Western.......ccecsecereeeeee -| 00 2% 42% Dec. 27 
66,000,000 |... cece eee ia ss 45 45% |) + 1 Norfolk & Western........seseeees pekedwes? covcecee| 100 25% 45% Dee. 27 
23,000,000 } Aug. 24,1900 4 SA}; 82% 83% || + 12% |Norfolk & Western pf..........e0ee08 icaeWankbasnae 100 60% 82% Nov. 19 
80,776,300 | ...cceeeee bs .- 21 21% || + PEOPER UMOOOORT. ois nase pensnccecosvcneasseeeesaptes 100 || 14% 22% Dec. 28 
80,000,000 | Nov. 30, 1900 1 es 84%} 85% |}+ 31 |Northern Pacific.........ccececeesecenee pccsvccesoces 100 54 Dee. 31 
75,000,000 | Sept. 1, 1900 1 Q 87% 88% | + 18% |Northern Pacific pf. ......csccsscccesccceseoevccacece 100 74 91% Dev. WD 
9,000,000 | Dec, 1, 1900 1 Q 25 33 — 5 {Ohio & Indiana Con. Nat. & Ill. Gas Co....--++.0+. 100 30 31% May 5 
15,000,000 | Apr. 20, 1900 30¢ | -- 6 7 |;— 1% |Ontario Mining Company..........+.e000+ 35knd hice enol 7 9 Feb. 2 
6,809,600 | Nov. 1, 1900 1 Q 59% | 60 + 8% )|Pacific Coast.......... “pees oeCeeqnpeceeooeesaye sees} 100 | 52 62 Nov. 20 
1,515,500 Nov. 1, 1900 1% $ =» = + 2% Pacific Coast det pf... Veexeenaet ahagguea ein then selec ye 87% aoe Dec. 38 
3,914,400 | Nov. 1, 1900 1 eg [Pacific Coast 2d pf. ..csicccccccsccccccsccceesevesess . 6 
20,000,000 | Dec. 1, 1899 1%] .. 43 44 — 3 |Pacific Mail. ie athe kunogte tea neyne cabedeahieeeky cears 100 | 47 57 Nov. 10 
5,000,000 | Nov. 1, 1900 4 SA || 750 800 +8 Pennsylvania Coal Company....-.sceecseeeeeeveenes 5 *420 740 Dec. 13 
151,700,000 | Nov. 80, 1900 73% | SA |] 148% | 149 + 17% j|Pennsylvania Ralilroad..........ccecccccccessvseceees SO|| 131% 140% Dec. 31 
Lae stad | uleeteusess a Ss we ve! -; |Pennsylvania Railroad Rights..........-:ceeeeeeesee} vee fl 2 3 Jan. 4 
Bg Sas De ce Oca e ** ee ss + 7% {Pennsylvania Railroad subscription receipts.........| ... {| 127% 137% Mare 31 
28,668,800 | Nov. 24,1900 11%] Q || 105 | 105% ||— 1. |People’s Gas, Chicago...........¢.eccsceeeeeeeeeeees 100 |} 106 110%Apr. 2 
8,400,000 ee |p ess ese — %|Peorla, Decatur & Evansville........ssssccceceeeeee 100 3% 4 May 1 
10,000,000 a f +30; [Pearle & -BAsterm. ....ccccccceccccccscgscensceseoves 100 5 18 Dec. ® 
14, 145,500 we + UG. [Pere Marquette... cccrscceccccccccscvcsscccseovcess 100 20 35 Dec. 2 
10,512,200 ée + 17% |Pére Marquette pf........cceeececeeeeesees 100 55% 173% Dec. 20 
14,719,950 ees ee Philadelphia COMPANY . 0. ccccvcccccsececes 50 74 74 Jan. 19 
24'347,100 aa a a Pittsburg, Cin., Chicago & St. Louts. 100 79% 80% Jan 2 
22,649,200 it _ Pittsburg, Cin., Chicago & St. Louls pr. 106 94 Jan 8 
19,714,200 — of Pittsburg, Fort Wayne & Chicago..... 100 188 188 Feb. 16 
5,000,000 > as + Pittsburg & Western pf., t. r., 25¢ 50 1 24% Aug. 9 
12,500,000 — 5% |Pressed Steel Car Company. 100 56% Jan. 16 
12,500,000 _ n” Pressed Stee} Car Company pt 100 86% 89% Nov. 10 
74,000,000 +1 Pullman Company............ 100 || 188 204 Dec. 3, 
5,708,700 oes — % /Quicksilver Mining Company.... 100 2 2% Mar. 29 
,291,: ose ule!) e g C e Sedeebercdeccacecens a 
4,291,300 + %%/Quicksilver Mining Company pf 100 8% 10% Mar. 28 
69,900,000 ee Z + 6 |Reading........ Ce ccecpoecccescevesccce eocess ecccccese} 100 19 26 Dec. 19 
28,000,000 | +18 |Reading 1st pf... ....ccccccccccccccs ecocvcces eercccves 100 53 71% Dee. $1 
42,000,000 es 3 + 9% [Reading 2d pf.......crcccccccccccccvevccscssesssveces 00 20) 39% Dec. 31 
10,000,000 + 7 |Rensselaer BArTRtOPGSs . 2 oo sivcccccccvcess eereresece 100 || 198 «=6200 S—Dec. 10 
27,191,000 es - 2 Republic Iron & Steel Company........ccsceeecerees 100 21 27% Feb. 6 
20,306,900 - Republic Iron & Steel Company pf........ee-eeeeeee 100 66 70% Feb 6 
10,000,000 3 ees + 21% |Rto Grande Western........ccseccccecsenvesenees see} 100 438% 65 Aug. 17 
7,500,000 pes oes + 14 {Rio Grande Western pf.......csccceeceaeeereneeeees 100 81 95% Dec, 12 
10,000,000 0% + 1% Rome, Watertown & Ogdensburg........seeeeeeee sel 100 131% 133% u 
GINS ign dss kam } ee 8 8% ||+ 2 (St. Joseph & Grand Island..........+ss+- peveedecces 100 |} 6% 8%Dec. 6 
5,491,000 | Aug. 15, 1900 i ee 60 62% || + 12% |St. Joseph & Grand Island Ist pf.......0.. ee eeeeeee 100 49% Dec. 17 
SEOAGEO | .asvecesee * e8 ee 20% | 21%/|+ 5% |St. Joseph & Grand Island 20 pf......csesecseeeeees 100 15% 21% Dec. 6 
ST. SUS TORT  occincdate ee oe 23%} 23% || + 18% |St. Louis & San Francisco.......cccsesecscstesveces 100 24% Dec. 26 
5,000,000 | Jan. 7, 1901 2 SA\| 77 78 |ii+ G&/St. Louis & San Francisco Ist pf.....scseeeeeeeeeeee 100 70 78% Dec. 27 
14,335,700 | Sept. 5, 1900 1 SA | 53% | 54 + 21% jSt. Louts & San Francisco 2d pf.....eecesvesenes cocel 100 32! 55 Dec. 2 
SOD “ciniscrcse ee -e 18 18% |} + 7% jSt. Louis Southwestern..........60. gavess 6,00 008 tRe 100 10’ 18% Dec. 27 
20,000,000 |. cessesee ° ee ee 44% | 45 +1 St. Louis Southwestern pf. ......cecesececeeeeceeeese 100 45% Dec. 27 
eapeta ht Nentageensa ee o6' Meee See + @ TOR. Pal GB DOWER, «0. vcccccccckevevscvccces sovcesoct See 56 62 May 9 
ccoves | coescceces eo oo Tees «ee {i—. %ISt. Paul & Duluth pf,......... cece cceeegene eeeseees 100 100 101 Mar. 18 
zi i | bs Nener eae ° es 24 23 i+ x |Sloss- -Sheffield Stee] & Iron Company..!....++seeees 100 22% 26 Nov. 21 
: 6,700,000 | Jan. 2, 1901 1%) Q 68% | 69% i + oh louchert Beate.” & Iron Company pf....--+eeeee- bo ae De or = 
Jf 3) ere ee ee 434 5 uthern Pacific.......cccsccscssescccsscvsssgeseeses é ec. 4 
pi Roe os oe 21% 22 t 3 | Southern Rallway,.......sssssecceses pasaone warstaee 100 12% 23% Dec. 26 
60,000,000 | Oct. 16, 1900 1% | SA 2%, | 72% || + 17% jSouthern patiway pt S ehtid Canad opeesbecetes 6eeee sees] 100 54% 73% Dec. 2 
TCO ROO | cescccccce oo ee OR — 4% |Standard Rope & Twine Company.......ssceeeseeee 100 0% 10%Jan. 4 
22,553,600 | Nov. 1, 1900 2 64 4% | — 19% |Tennessee Coal, Iron & Railroad Co.......++++ SC 83% 104 Feb. 2 
biases Yov. { 2 3 ne oar + 5 |Tennessee Coal, Iron & Railroad Co, pf... ...--.ss++. 100 || *155 °160 Feb. 2 
2,649,400 | be: ani Eee ics tl dak SE NOMEN 5 <i. 5 donc kev ded ethece vievenucentuateke 100|| *14 *14 Apr. 11 
1,324,500 4 BF ose pak oc  FEOROS COomtral PF... cccccccccceccccdoccecccccesevese 100 || *60 °60 Apr. 9 
88,706,700 » | ce 20%] 20% I+ 10% [Texas Pacific......cccnecccscccccvccccccccssesevecees 100 || 15% 26% Dec. 31 
8,840,000 oe ° 20 20% || + Texas Pacific & Land TruSt.....+sceeeeeeeee 100 11% 21% Dec. ¢ 
16,000,000 ee || 118 [120 — 14% |Third Avenue. ...... 0.6. eeceeeeeeneeeeerees 100 155% 135% Jan. ! 
GRTEEE sectscccee ee ee 8%}... -.» |Toledo, Peoria & Western. .....cccceseeees 100 10 Jan. 24 
15,010,000 Aug. 15, 1900 1 SA{{ 694%4/ 70 |[+ 38% ;Twin City Rapid Transit........eeeeceeees 100 on 70% Dec. 17 
3,000,000 | Jan. 2, 1901 1 Q jj 142 144 +10 jTwin City Rapid Transit pf........+++000. sa 136 146 Dec. 7 
Ree os ee 17 18 — 8% |Union Bag & Paper Company.. 100 21% 23 Feb. 7 
" 000,000} Jan. 2, 1901 1%] Q wot 18 | — 2% \Union Bag & Panet Company pf 100 15 77% Feb. 2) 
95,955,800 | Oct. 1, 1900 BA|| 80161 80% || + 32% [Union Pactfic... 100 || 48% 81% Dec. 31 
99,420,700 | Oct. 1. SA|] 84%| 85 || 4+ 9 {Union Pacific pf.. 100 || 75% Dec. 31} 
10,000,000 SA|| 5 58 || + 10% [United States Exp 100 || 47% 59 Dec. 21} 
3,000,000 ° ee soe eee on United States Flour “Milling Company 100 4 May 23 
5,000,000 e «a vee eae = United States Flour Milling Company pf.......+..-- 100 13% 13%Feb. 23 
61,509,900 oe , 14%] 14% )|/ — of iTnited States Leather. ......ccsccsevecenerersscesere 100 | 16% 19 Jan 4 
60,909,900 5 Q 78% | 78% || + United States Leather pf... ..cccccccececcecseeeetess 100 || 75 79% Nov. 12 
23,666,000 | Apr. 30. 1 -- || 28&%| 2 — United States Rubber... .....ccesecceseeeevcee Pa ceee 100 i 438% 44 Jan. 3 
23,525,500 | Oct. 13, 1900 2 | Q || 79 | 80%/| — |United States Rubber pf...... 2... eecceeceee ereeeeeee 100 || 103% 104% Jan. 3 
21,240, 400 | Oct. 10, 1900 2%] Q 564 ott — 3% /United New Jersey Railroad & Canal.......++.seen 100 i *272% *272%4 Jan. 17 
000,000 | cw ceccceeee oe ee 24 12) 45h | Wabash... .nccccccsccccccveccevevcrcccscsesessscevsers 100 7% 14 Dee. 14 
520,000 pieeciie ares ez 25 2584 t¢ | JWebAah Of. 0.0 rer0sesnsscesscccecessenecssrareteenses 100 | 21% 27 Dec. 14 
SG, eg geet tees | i Wagner eins ENN. os wana tie due cha enuees ... || 185 185 Jan. 2 
8,000,000 | July SA || 138 140 + 6% Wells- vange BUMPTOSS. vccecccccvccseccapeescccccccess 100 || 123% 140 Dec. 
97,370,000 Oct is. 1900 iy Q 84% | 84% ] — 1 |Western Union Telegraph. ......-scececeeeeeceeeeeees 100 || 85% 88%Jan. £ 
19,000,000 |... cess oo ae ce It 12% | 12% || + 2% |Wheeling & Lake Eric. .........cccsccseecsceeeeeees 100 || 10 18% Dec. 21 
CREED. seéccesue ° ee ee 54 56 | + 4 jw heeling & Lake Erie Ist pf......cececeeeccecences 100 52 58% Apr 2 
10,547,800 |. wceeeeeee ee ee 295% | 29% 1}+ 2% |Wheeling & Lake Erie 2d DE. veccvccccesoecccececees 100 27% +=33% Mar. 26 
15,688,800 | ..ccceses ° ee ee 16% | 17 — 2% |Wisconsin Central.........scamcccscccsscveesagersers 100 |) 19 20% Mar. 31 
11,111,700 bs Sepia ee «8 ee 42% 43 — 7 cee Central dt eun iveseetddeussdekeriweane 100 |; 50 57 Apr. 2 
eevee  aiebaie coo ee ee 64% | © + @% ‘Bullion certificates.........cciceceeceveceeersevenees nek | 50% 66% Dec. 281 





Notes—The prices in this table are “ per cent.," not dollars. The par value of the shares of each company is given in the column headed 
est prices for the year, unless otherwise designated, are based on sales of 100-share lots. 
sents the difference between the first and last prices of the year. tIncluding an extra dividend; 
Anaconda Copper, 4% of 1 per cent; Burlington, Cedar Rapids & Northern, 2 per cent; Chicago & Eastern Illinois, % of 1 per cent.; 
Where no amount appears in the column of “ 


% of 1 per cent.; 
Maryland Coal preferred; 1 per cent., 














Last Dividend. |, Closing. 












and Pennsylvania, 1 per cent. 
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Range for Year 1900, 


te High, Date. | Low. Date. | 1900. 
182, Feb. A Bee: ‘ 
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Sales of less than 100 shares are marked thus, *. 
in the case of Adams Express the amount is 2 per cent.; 
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J 
| 
11 June®D % 
7% June2s| i 
29 June20 5 
180 Feb. 2) 133 182) 
18% June 26; 31% 2 
22% Jan. 10). 46 
67 R% 69 
1 “4 20% || 14 
a Bep. | || oA 
67 «Sep. 7 87% 74% 
23 May 21 25 ova 
6 Nov. 26 | 6 8 
46 May RB 60% 52 
2% Sep. 90% 84% 
57 May 10 66 6g 
25% Jurle 11 44 46 
*420 Junell| 740 375 
124% Sep. 20) 148% 130% 
2% Jan. 16 2% ove 
127% Jan. 23} 135% at 
81% Oct. 11/ 105 104% 
1% Sep. 28 2% 3% 
5 June 19 15% _ 5 
20 Jan. 29 35 eos 
54% Mar. 22 72% one 
a4 = 19 ie 85. 
49% Sep. : 5m 79% 
78 June 25 90 905% 
186 Mar. 10; 187% 185 
8 June 9 24% 15 
32% Sep. 26 51 55% 
4 Sep. 26 86 
176 June25; 201 189% 
1% Aug. 1 1% 2 
% Oct. | 9% 
15 Sep. 22 2 18% 
49 Jan. 9 71 52: 
23% Sep. 24 8814 on 
*198 Aug. 7/| 200 191 
8% June 25 16% 20% 
49 Aug. 1 CA 6 
43% Jan. 27 65 43 
80 Jan. 16 95 81 
131% Mar. 26 — 131 
56 May 24 $14 6 
38% May 26 62 48 
11% June 26 21 15 
8% June 25 23% 
64 Sep. 25| 76% 7 
a1% June 23 53% 
June 2 18% 10% 
June 23 44% 25 
50% Jan. 11 62 5544 
Apr. 30 99% ||} 102% 
17% Oct. 20 23 eee 
59% June 25 60% eee 
30% June 18 3 38% 
10% June 25 21% 12 
49% June 25 72 54% 
4% Mar. "1 5% 9 
49 Oct. 9 641% 83% 
"155 Jan. 5! *160 150 
*14 Apr. 11} *%14 eee 
*60 Apr. 9| *60 eee 
13% June 2 26% 15 
11% Jan. 17 20% 12 
45% Mar. 2; 118 132 
10 Jan, 24 10 ese 
61% July 5 69% 
136 Jan. 2] 137 
1} 
| 
| 
! 
| 
| 





56% May 9 72 7: 
Jan. 10} S0%/| 48% 
70% June 23; 84% 75% 
45% Aug. 23) 58 4714 
% May 22 4 12 
4 Mar. 23 4 12 
7% June 2% 14% 15% 
65 June 25 78 73% 
21 July 6 28% 2 
77% Dec. 8 79 101% 
*268% Oct. oi 268% pe 
O% Mar. 13 | 12% | ™ 
6 Mar. 18 25% 21% 
18) Jan. 2/ 185 188 
123 Feb. 21} 140 124 
77% June 25} 84%4|| 8 
8 Junel18| 125 10 
44% Sep. 22 oe 52% 
21% June 18 29% 28% 
10 SBep. 26 18% | 19 
30 Sep. 24 gel oO 
59% Jan. 16 66% 58% 514,008 





“Par Value." The highest and low- 
The net change for the year repre- 
Amalgamated Copper, 
Commercial Cable, 1 per cent.; 

the shares of the company 


are no longer dealt in on the Stock Exchange, but have been during the yéar, and to make the record complete the transactions and prices are given. Peoria, Decatur & Evans- 


ville shares are no longer on the Stock Exchange lists, but are now deait in on the-‘‘ curb.” 
terly, and M, 





Monthly. 


In ‘the dividend column A _ stands 








PROGRESS IN THE SOUTH. 


Bank Clearings Doubled in Savannah 
—Cotton Manufacturers Prosperous, 
and Have a Bright Outlook Ahead. 





SAVANNAH, Ga., Jan. 5.—The tremen- 
dous increase in the price of cotton has 
caused every Southern city to close the 
year 1900 with a season of great prosper- 
ity. From ali the cities depending largely 
upon cotton for their business come stories 
of increased bank clearances. The South 
has unquestionably been blessed during the 
closing year of the century. Its many 
crops have been bountiful, and the markets 
of the world haye been open to receive 
them. Atlanta, Savannah, Charleston, Au- 
gusta, Dallas, Columbia, Raleigh, New Or- 
Jeans, Mobile, and, in fact, every city that 
tooks to the fleecy staple for sustenance, 
report a business almost twice as valua- 
le as in former years. In this city the 


bank clearings have more than doubled. 
They will go beyond $250,000,000 for 1900. 
This has been brought about not so much 
through an increased volume of business 
as by the increase in the prices of Southern 
products. When one reflects that a bale 
of cotton was worth in November, 1900, 
just about twice what it was in Novem- 
ber, 1899, it can be readily seen that the 
clearings of the banks should.increase pro- 
portionately. 

The naval stores business, upon which 
thousands of families in South Georgia de- 
pend for a livelihood, has also been good. 
The receipts have kept up well at Savan- 
nah, the largest naval stores port in the 
world. There has been some trouble among 
the operators from the lack of iabor, but 
this has not kept the crop back any.. Ne- 
groes could make so much money in the 
cotton field that they wanted to desert 
the turpentine farm. The new year opens 
with the brightest of prospects. 

The year 1900 closed with the Southern 


cotton mills in better shape than in sev- 
eral years. The reports from Georgia, South 
Carolina, and North Carolina, the States 
that have made more progress in recent 
years than any of the others in the South, 
so far as the cotton mills are concerned, 
show that the mills are prospering and that 
capital is being raised for the construc- 
tion of others. The theory that the nearer 
the cotton mill can get to the cotton field 
the better appears to be working all right, 
and the mills erected during the past year 
have been for the most part in the small 
towns. Local capital has been largely in- 
vested in them. Northern and Eastern 
capitalists have recently begun to put 
money into these Southern enterprises. 


The State of Georgia has forty-three 
more mills this new year than it had last 
year, and there are several others project- 
ed. The building of cotton mills is not 
confined to any particular section of coun- 
try. The people of the sea coast and the 
mountains are alike working for new mills 


for Annual; SA, Semi-Annual; Q, Quar- 


and factories. The cotton mill ere that 
was run for years at a loss was put in 
operation during the year, and is now on a 
paying basis. The larger mills at Colum- 
bus and Augusta are having all they can 
do filling orders, while the smaller onés in 
the little towns of from 2,000 to 10,000 find 
a market for all the yarns they tan turn 
out. The high price of cotton doés not ap- 
pear to have affected the output of the 
mills during the year just passed. The 
stock has been bought at increased prices. 
In South Carolina thirty-ong new mills 
were built in 1900, and there will be almost 
as many more during the present year. 
Thore built represent an investment of 
$4,850,000, most of which was subscribed by 
the people of the State. The era of cotton 
mill building has not yet reached its limit 
in the Southern States. Those already in 
existence are proving so profitable that 
about every little town of 5,000 or 10,000 in- 


habitants has a committee at work to raise 
funds for a cotton mill, and many of them 
are succeeding. 
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—_—ic Div. 
oe Paid Paid | | 
BANKS, ca Amount | in Last Dividend. Dec. 31, 20, Amount in Last Dividend. | Dec. 31 L 
ra Par. | Outstanding. | 1900. — | Amount and Date. 1900. Pie00. \Change. oa Par.| Outsianding. 1900. | Amount and Date. | 1900." { 
America cee ceceees | 100; $1,500,000) 14 7 July, W900; 475 | 430 [+ 45 Union Ferry .....1 10 3,000,000} 2 % Oct., 1900) 30 | 
American xchange | 108 | 5,000,000 7 3% Nov., 1900 195 18% | + - U a Ferry 1st 5s,| | N | 
s Kavaseteeseen st OO) 350, im és Retee sacs 500 490 | + 920 «2.64, a es 2,200,000) 5 2% Nov. 1900} 93 
| i | 
Bowery ........... 100 250,000 | 12 6 July, 19 : 285 + 15 GAS | 
es | 4 1,000,000 | 12 6 July, 1 ” aD rae COMPANIES, | | 
utchers & Drovers 300,000 6 3 July, 1900 88 90 — 2 | 
| Bay Siate ..| 50] $100,000,000 | ‘ ° 11 
Central 1,000,000| 8 4 July, 1900! 475 15 Y Buffalo City .......|100| 7,000,000] .. ‘ 6 
Chase ........ 1,000,000 | 12 6 July, 1900) 475 425 | 4+ 5 Buffalo City 5s, 1947.) ..| 5,805,000) 5 2% 67 
Chatham 450,000 | 16 4 Oct., 1900| 300 300 | | 
Chemical 300,000 | 150 2 Nov., 1900/ 3,950 | 3,900 { Central Union 5s, 
Citizens’ 600,000 | 7 3% July, 1900; ' "20 : 1927 ... : x 3,250,000} 5 2% July, 1900) 108 
ME a osc e 10,000,000 6 8 Nov., 1900 pe Cc onsume rs’ " Gas a. ; | } 
Golbniai 100,000 | .. 3 1808 ' Mo OME. Schedesut tek | 600,000} 6 3 Nov., 1900} 104 
Columbia 300,000 8 4 July, 1900 ‘ + 25 } } 
Gommnerce 10,000,000} 8 #4 July, 1900 or i Denver Gas ...... 1100; 2,650,000; 8 1% Sept., 1900 20 
Continental .. | 100 1,000,000 | 6 3 July, 1900 140 128 | + 1: Denver Gas bonds..| ..| 2,400,000} 5 2% Nov., 1900 | 63 
Corn Exchange 1100} 1,400,000} 12 6 Aug, 1900/ 365 360 
| Fort are ne Gas) | | | 
Domestic Exch,.,.| me) 300,000}. hae eas me 100 mn “ bonds «1.16. sss, | ++] 2,000,000) 6 5 July, 1000 e 
fast River......,,| 25] 250,000} 8 4 July, 1900] 140 0 | 410 | Grand Raptas.....| 50]  1,000,000| 6 3 Nov, 1900} 1 
Eleventh Ward. | 25 | 100,000} 8 4 July, 3900] 150 150 oc. | Grand Rapids ist 59) | . [enue 
. ’ ‘ PE pwned wecdeats a ‘es 1,225,000; 5 24 Aug., 1% 3 
Witth Avenee..:..) 100 | 100,000 | 100 2 Oct., 1900) 2,800 os : og ibe oh 
Fifth National... 100 | 200,000 | 12 July, 1900| 225 ae Indianapolis .....| 50} 2,000,000, 4 2 June, 1900} nO 
First National......| 100 500,000 | 100 Oct.; 1900! 3,600 | +350 Indianapolis 1st  6s,) } | 
Fourteenth Street..| 100 | 100,000 | 6 Nov 1900 | "150 ts peg ete eee ge ciel { 2.750000} 6 3 Ney. 1900] ss | 
Fourth National.,..) 100} — 3,000,000) 7 July, 1900| 180 $10 | aes Nat. & ill.) | cianee! 3 oN seen | 
| | ds ae eee 6 3 Nov., 1900 6 | 
IR cs ho | 5O} 1,000,000} 12 6 Oct., 1900 | 400 | . 1 . . | 
Gansevoort ........)| 50] 200,000 |. 2 1895 63 | |}— 7 wafayette Gas bds.| 1,000,000; 6 3 Nev. 1900 ‘7 
German Exchange. .| 100 | 200,000 | 12 2 May, 1900| | 260 +25 «| ‘apmnsport & WW.) 
Garfield -.... ..-... | 100 | 200,000 | 45 15 Dec, 1900] 1,725 | +236 pew WOOP tnsel wy ee * oP ae al 
Jerman-American 7 750,000 6 3 Aug., 1900 120 + § , . ou 
Germania ) 90°00 | 16 8 Nov., 1900 500 +175 Madison (Wis.) ...| 100) 400,000; 5 “% July, 1900} 68 
Greenwich .... 200,000} 6 3 Nov., 1900 165 ° “— mere a { 0,000 |  ¢ Oct 190K 
b BO occcdescee Daa 350, 5 3 Oct., 00 108 
amsniiten .... 200,000 6 4 July, 1900 150 125 L 25 Co Pree 3,500,000; 3 2 July, 1900 | 205 
Hanover .. 3,000,000 | §10 5 July, 1900 515 *700 oi N | 
Hide & Leathe 500,000 |. ea asap 125 {+8 ieee. | amet 2 2% July, 1900 | 
GO, BOO cccccvreses «| S YJ : ~% wslly, * 
Importers a Traa- N. E.G. & C. 5s, 1937} | 144,000,000 3 2i4 July, 1900 | "| 
. ers’ ... ++} 100 | 1,500,000 2 10 July, 1900 B15 | 515 ad a 7 ee cote. 100 14,000,000 | +s Tecesesee | i4 
OGD nacva- wevunes | & 500,000 | 4 July, 9 t "6 eae ae 
1g | Ot uly, 1900; 1 170 10 i ME renee a: 3,500,000} 5 % July, 1900 112 
Leather Manu- | 
factarers’ .......100| 000,000} 10 6 July, 1900] 225 20 |+15 | Onto & Indiana! =| - 
Liberty ......s+e0+.| 100} 500,000 | .. ama RS 320 310 | + 10 aan bonds on | arnee 6 3 Dec. 1900 45 
Lincoin ....... eee ao 300,000 | 18 9 Nov., 1900 875 775 +100 St. Joseph (Mo.)..| 100 | 1,000,000! 3 1% Sept sson | ‘ 
St. (Mo. f y 3 4 Sept., f } 38 
Manhatian ........| 50} 2,050,000] 10 5 Aug. 1900] 270 5 |+15 | St 4o Cte) Se, er .. } & 2 fuly, 1900) a9 
Market & Fulton. 100 | 900'000 | 10 5 July, 1900 | 340 ap | 15 St. Paul (Minn.)...| 100 4 1 Nov, 1900} 45 
Mechanics’ ......... 25| 2,000,000] 8 4 July, 1900! 210 300 {4.10 | St. Paul gn. 5s, 1944)... | 5 2% Sept., 1900 76 
Mechanics’ & Trad’s| 25)  _"400,000| .. 6 "1898/95 “oe i+ 5 | genes &. -*.)...) eel i) oo” gt oe 
Mercantile ......... 100 1,000,000 | “6 3 July, 1900) 225 192 | + 33 | Standard pf.... 100 | 2 3% Jan. 1901) 151 
ene o>! bo | 2000000 " 3% July, 1900 170 170 “ee Stan lard ist 5s, os | 5 2% Nov., 1900} 115 
Merchants exch 50 | 600,000 | 6 % July, 1900! 126 16 |+i6 | Syracuse .... .....| 100/ z 1% July.’ i900 | > 
Metropolis 300,000 | 22 6 Dec. 1900) 620 jos | tian | S¥tacuse Ist ds, i6| .. 5 “% July, 1900 88% 
Mount « 250,06 oe 6 95 4 — §& a } : 7 
Mutual - peri Payee d a te , - = ' 10 se a w'kee)| 100} 4,000,000 6 3 July, 1900 | 99 
, ° Orevecece ‘ t yestern col. tr. 1st) | 
Nassau ogo desar ee 500,000} 8 4 Noy., 1900 175 155 + 20 wien bneetpidaeca . 805,500 | . eee 
New Amsterdam....| 100! 250,000 | 10 5 July, 1900 690 57 115 ala Se 
New York. x aie Oe | 100 | 2,000,000 | 10 5 Jule’ 1900 340 250 + w”0 — a - i 
New York County..| 160 200,000 | S 2 uly, 1900} 1,500 1,500 ss SCELLANEOU 
New York Nat. Ex..| 100} 300,000 | + « = ‘ am a es See | | 
N. Y¥. Produce Ex.|100| 1,000,000} 6 et., 25 a a Am. Ag. Chemical) | $16.5 
Ninth National .... 100 | 750,000 | 4 2 July, 1900 90 90 *- Am. he Chem. “et 100 | iT o00.000 | “é S. i 3 x | 
Nineteenth Ward...) 100 100,000} .. 3 1897 100 100 ae Amer. Bank Note..| 50| 600,000 | » i ct if x 
North America.....| 100 1,000,000} 6. 3 dJuy, 1900 200 2 *° American Bicycle.. .| 100 | 20,000,000 a 7 Tet en 
Oriental 25 300,000} 10 5 July, 1900] 175 190 |—15 | Am: ‘Bieyele ts Pal 1} 10;000.000 | "8 ‘ie OK 
coccee cove] 20 i July, ‘ . Bicycle 5s, 1: ..| 10,000,000} 5 2% Sept., 1900} | 
s : ss Ameri: Bridge 25 7 | 
SES i ccks.ciseven fo 422,700} 8 2 Nov., 1900 165 170 j}— & American Bridge pf. ‘| 100 | 35 '900'000 | omy 2% Jan, "" 1901 e 
SNES caus ayes aban ib} 2,000,000 | 12 . ~~ = = 485 |— 5 | American Chicle .°|100| 6,000,000; 9 214 Dec., 1900) 85 
People’s ..ccc codecs 25 200,000 | 10 : July, 1900 20 > + », American Chicle pf.| 100 3,000,000 6 11 Dec 1900 } 73 | 
Phenix ..... DIIEIII] 201 1,000,000} 6 5 ae ae too | | Amer, Hide & L. Ge... $,445,000 | 6 3 Sept, 1900; "91 | 
Plaza ..... 0 wovcescl SOOT 100,000] .. ao + "Sbasegete - mm }- —— Hide & & L.) 100) 11,000,000) .. oe Stowens | 10% 
és ai mer. Hide & L.. ( ‘ : ‘ 
Republic ..,, .... 10 | 1,500,000] 8 4 July, 1900] 220 19% | +25 | Am. Sheet Steel of 100 | 28 008°000 | ‘1M | ‘i% Jan,” ido | 7 
Riverside ...... o+.| 100 100,000 S 2 Oct, 1900 210 210 “+ Amer. Thread pf.. 5} 4,890,475 5 2h Jon. 1901 +4 
sate ae mies S fr, el oe ; 75 | Am Type Founde ra 100 | we 4 1 Oct, 1900| 57 
S —— cee Se eee } 300,000 | 12 6 . July, 1900 625 a + TS Barne & Smit | 
Seventh N 300,000 | 6% 3% July, 1900 180 + 20 ei cs » 1,000,000} .. | 16 | 
Shoe 000,000} 3%] 2 Oct. goo] 302 cane | Barney’ & Saitthi Gar] | ee | Tags ue eed 
tate ... | : low. 1 12s Cas i ee 2,5 e 5 
State ot'N 1,200 000 | % 3 Nov., 1900 140 128 + 12 Barney & Smith ¢C ar} en . =e el a 
‘ ‘ MEE Cosy eae ; 1,000,000; 6 3 1 { 7 
Twelfth Ward.,., 200,000) 6 Fi ony, 1900 100 i” —% British Col. Copper.| 5] — 1,000,000 - "e nape Oe wie 221% 
Twenty-third Ward.| 100 | 100,000} 5 2% Aug., 1001 100 1 a British Excheq. 3s.| + | £10,000,000 % % Oct., 1900} 98 
Union Square ....| 100 200,000| 6 3 Dec. 1900) 225 210 {+ 15 California Copper) 10 | ey Sor aaaiadiak #11 
~ ‘ast Iron Pipe..... } 100 | r 
Waeetera National} 106 2 100,000 3 1 440 225 $215 Cust iron Pipe pf. | 100 | | “au “im June, “1900 aD 
West Side ......... 100 “200,000 | 12 6 July, 1900 375 37 . Cent. & So. Am. Tel.| 100 6. 14% Oct 1900| 104 | 
; . is 210 20 Central Fireworks. .| 100 | 2 1” Dec. 1900 | 23 
Yorkville 100 100,000} .. ee ceccccoss 230 2 + 2 Cent. Fireworks pf..| 100 | 1,267,200 7 3% Aug 1900 | 70 
Chesebrough Mfg. 100 | 500,000 | 2614 614 Dec 1900} 370 | 
{ coumnliis | | Gomarecese a coal — 6, ane re e ee Be 4) ao | 
3 NIES, Jonsol. Equipment..| 100/ 16,000,000) ., 3 ‘ 13% | 
Consol. Fireworks. .| 100 | 915,400 | } 15 
Atlantic ..... 100} $1,500,000 2 1898 220 199 |+ 30 | Gon. Fireworks pf...| 100 | 549,000 | i2 Ss July. “is 70 
a eae 500, ae : s pf...| 100 549,000 | 12 9 900 | 
seein - 6 on Cons. Rubber Tire..| 100| 4,000,000}. . om 
Bevekiye i Too0.800 | i6 “4 Oct, 1900} 410 abi (Sel aa. Sor. 1% Dec., 1900 23” 
"000, t., 0 ‘ramps’ p ane | | < 
se ' ongi sldg. | 5 , } 
feet ee 1,000,000} .. 1 “Oct, “) taco | 50 —200° | cratibte Geet... i 108 | 25°000000 | * rs ee eee Fe | 
en ral Realty Bond aiaead - . =n oso | 4 29 | Crucible Steel pf:.:/ 100) 25,000,000) “ix i% Dec isoo} = 78” 
CE cae "000,000 | > ° “s +s -* $20 375 | — 55 | 
Colonial toenieee id 5 July, 1900 330 380 io 50 Deetttins haw of) | s00 | “nees| .. . ‘6 
Continental .... 2. 500,000} 6 1% Oct. 1900) 385 300 | +15 | Dist. Co. of ‘Am. ‘pf-| | 100) °29,288,88T} ant a enkat ‘Es oof 
Farmers’ Loan & | P } 7 s 
Seast....7 em | 05!  1,000.000| 30 | 10 Nov. 1900| 1,425 | 1,950 |+ 75 | Mlectrie Boat pt... 10] tepoaoo| if ft Ticrttt 3% 
Fifth Avenue \...../| 100 500,000 | 4 4 Dec. 1900) 470 400 | + 70 ectric Vehicle ...| 100} 11,000,000} :: hor nS 1899 18 
Flatbush kt earned 100 3 300.000 ié ‘i one"! ‘600 = = + a Hl ctrle Vehicle f..| 100 | 8.080.000 2 2 “Apl., 1900 40 
AR ,000, Z , 2 : = Slectro-Pneumatic .| 10 1,500,000 | .. , 02% 
. Pisedines 2% 
Gupranmty .... ....| 100 2,000,000 | 10 4 July 1900 625 650 — 25 Flemington aa 
ae a Ea a oncadh 2 eee eat: Mocs te & Coke ....65..: | 100) 3,000,000) .. a ‘ é 21 
hte General Carriage.| 100 | * 000,000 | 
Kings County ,...| 100 600,000 | 10 32 Nov., 1900/ 400 350 | + 5 General Chemical .| 100] “4 ‘i = Dec., Is 
, 0 50 g | 8,500,000 | “4 1 Dec, 1900 60 
Knickerbocker .,,..| 100 1,000,000} 7 3% July, 1900 400 37S | + 25 General Chem. pf..| 100} 8,000,000/ 6 1% Jan. 1901 97 
Leng Istand ,,.,.| 100 500,000 | 10 2% Oct., 1900 255 22 i+ 3 Havana Commer- 
Oe picasa: pastes 100 | . 10,600,000 
Manhattan .. ....| 30 1,000,000} 6 % July, 1900) 350 350 : Havana Com 000; “1% Api," 19 | § 

: : , : 2 , . pf...) 108} | 6,000,000 | ‘* 1% 1, 1900} 3 
Rares «|| ses] ae | Bet mB) Be | ee |— iS | Heaton iRiver Fei} 100) ome) 8°) 1 Sov, aw) ak 
2estropolitan os 108 xeeneee 10 5 July, 1900 3 = +105 —" Trene-| onl : 

correo cecee 2, , .* .* oer ereeee pertation .... 2,500,000 | .. + o> seeee wens *% 
Hasseu .... .......| 100 500,000! 6 8.aue, 2000] 188 je ane. | 4 a6 | PRRrRaS Stier pe 08) = Sanaeog) im | \ae Ape. i000 oto 
N.Y. Life Ina. @ eh coll a - ‘ sei as ios Iron Steamboat |-.| 25 | ‘500,000 a is wate dis *2 
We curity ‘d'te|100| Toeoewe| 10°} B Aug, teal) Fie. | Feo | a so-cpeem Seommont bas) ..) 509,000) ¢ ¢ Jay, 2H) & 
North American .../100/ 2,000,000) 2%] 2% July, 1900 2 140 | + 604 Berilierd pf..:,...| 100} 2,000,000 | 8 2 Jan 1901 | 100 
People’s Trust ...| 100 1,000,000 | 12 1 Dec, 1900/* 825 3388 | + 18° | Markeen Copper..| 10) inns}: *1% 
y 3 te wa ansetaed ‘ " 
Real Exiate ....,.| 100 500,000} 8 4 July, 1000 | 300 300 eu eRe sae ke, bac ree oe rrrrrrs 13g 
t. Enameling & 
Standard .... ....| 100 1,000,000; .. ee coeeoeved 220 oe oe tamping .... 100 | ° 1 ahd eo 7 
Nut Bram. & St. pe} 100} tesmene b “7 “iM Dec. ”” iso0|- Ba 
Title Gvar ntee & ‘nis aa re aalt*. om Nat. Gramophone.. .| 100} "800,000! 4 3% Mas. 1900 | ¢ 
Tr. Co. of 100 2500; i 3 49001 205 se 17 Nat. Sug#r pf...... .| 100} 9,000,000 | 3 1% Jan.. 1901) 100 
+ So, of Ammerten.| 29 oho eee 3% : July 900 4 2 + & ow Resiees rans.) a | ato e Kau vanes eau cate | 
‘Tru \ - Bee ? Y ee ee eeccvecee : ee ew or Trans | 580,000 - bei We heee 6 
Union ..... 1,000,000 | 32 g t., al 4,370 1.400 |— #0 N. YY. & N.S. Tel. | . 7,500,000 | “7 i% Oct! "‘i900} 175 
U. 8. Mort. & Trust. j00| 3 000,000 | 10 5 Paty 1900 | "420 'D | ot 
2,000, 0 J “+ s Elevator .../100! 6,000,000 . ie eas 2014 
United States .....|100] 2,000,000} 45 | 25° July, 1900] 1,600 |. 1,600 »» | Otis Blevator pf.. ‘| 100;  4,000;000| ‘6 i% Oct, "'igoo! ot 
Washington Trust| 100 500,000} 10 5 July, 1900) 300 205 6 | Bee 
- . *. 3 : ifn ria, Decatur a | 
Williamsburg ......| 100 700,000} .. bes views RENE 200 200 va Evansville .. ... 1100! 8,400,000! ., es y 
. ~ : Pitts, Bess. & tL. E.| 50! 10,000.00 | ‘a ¥ cost 
E roct. am., new. 00, "1 6 310 
PANIES. 1 Proct. & Gamble pf. 100 | 2,250,000} 8 2 200 
Sei per 100 $6,500,000 e oe ercles veces 18 30 —12 | 
erry con 
versaseees] ee] 6,500,000] 5 | 2% Avg, 1900] 84 oo. |— 6 | Rosi Bak” ow, "pt 100| rooueoe | “é | “ing “Me 
Rubbe -.e) 100] 15,140,800 3 1 $ 
wie muvee ose. 100 750,000 | 5% 1% Dec., 1900 69 684% /+ %]| Rubber G s pf...| 100 | 7,624,400) 7 1% Ta 
We REED cvevewresel os 730,000 5 2% Rev., 1900 7 eo i— 2 * Gntety One Heat ~ Ppa > 
doboken Ferry as 3.750, 2 113 
Seaboard Air L. 4s.| 13,055,000 | 4 2 > 
ist Ss, 1046...,...) .. 4,100,000} 5 2% Nov., 1900} 110%] 110-}4.-% Seaboard A. wie: 168 | 29.107 650 Me a 2” 
New York & Ho- , Perea te s os 70 
a égeuee 180 38,000,000 | 20 5 285 
“of Ee emake 100 3,300,000| 4% 14% Dec. 1900 80 6G +6 Sac foie is 00 | 1,200,008 os 1% 33 
con. Se, 1080.-..-.| ..} 3,300,001 5 | 2% Dec, 1900} 98%} 90 14 4% gander i pier pt) 199 97,50 000 a | x Bec: imool| te 
1S Be Seroed:) 00): LaeneneT © 2% Oct, 1000) Bebe 86 tm | Swit e cone. ‘a 2.000.000 | "t | “im oct.’ “isoo| 108 
5s, io Roos pearesl es 550,000; 5 2% Dec., 1900} 105% 106 °PLy seit eh od 5,000,000) 5 July, 1900; 108 
_—- Saca, ines cnet IAL te —— SET $15 paid Fr vedtes eed 30,000,000 | .. *64 
site vaie 15 reester el GOT po Fes oo dap hee 
{Deciared Oe ee GL OOO °F $10,000,000, : *elis dollars per share. *Declared on old stock. 7 
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ANNUAL FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. 


STATISTICS $ OF THE OUTSIDE SECURITIES MARKET. 
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| po ae Ree 
Paid 
Amount in 


| 
| Par.| Outstanding. | 1900. 





ennessee Copper..| 20] 4,375,000] .. 
Texas & Pac. Coal.| .. 2,000,000 5 
Tex. & P. C. 6s, 1908} .. 340,000 6 

































Buffalo Crosst'n 


Trenton Potteries...) 100 1,750,000) .. 
Trenton Pot. pf....| 100 uy 250!000 8 
Union Copper ....| 10 . 8,000,000 
Union Typewriter | 100 10,000,000 |. . 
Un. Typew. Ist pf.! 100 4,000,000 7 
Un. Typew. 2d pf.) 100 4,000,000 | 12 
Virginia Iron, 
Coal & Coke...| 100 19,000,000 
Virginia 1., Cc. & c. 
ae eer .. | 10,000,000 5 
Westinghouse Air| 
NEE 2 oi dink 8-00 | 30 10,950,000 | 30 
Worthing. Pump pf.) 100 2,000,000 7 
| 
INSURANCE | 
COMPANIES. | 
Citizens’ .| 20] $300,000 8 
ommonweaitly | 100 | oe 6 
‘ontinental 100 | 1,000,000 | 25 
Eagle ...... | 40 300,000 | 12% 
Empire City ....... 100 200,000 | 6 
German-Am'rican)| 100 1,000,000,; 30 
Germania | © 1,000,000 5 
Greenwich -| 25] 200,000 | 10 
Hamilton ahve | 15 | 150,000 6 
Hanover ...... oes ae 1,000,000 | 10 
Home ...... Sackval SOG 3,000,000 | 10 
| 
Kings County ....) 20 200,000) 5 
! 
Nassau .... ......| 50 200,000 | 10 
New York ......... 100 _ 200,000 6 
Niagara . cossel Ge 500,000 10 
North ior eatin } 25 350,000 8 
Pacific o pee i 25 200,000 | 10 
Peter Cooper ... ef 20 | 150,000 | 10 
Phenix, Brooklyn...) 50 1,000,000 | 10 
Stuyvesant .... ..| 25| 200,000] 6 
United States ....) 2% } amaras! 8 
Westchester .....| 10} 300,000 | 16 
Williamsburg City..) 50! 250,000) 24 
STREET | | 
RAILWAYS. | | | 
Atinantic Avenue} | | 
Ist con 5s, 1909...) .. | $759,000) 5 
Atlantic Av. gen. on 2241000) 5 
Atlantic Ay. imp. Ss! .. | 220,000) 5 
Bleecker St. & PF. | 
Ferry stock -- +} 100} 900,000 | 1% 
Bleecker St. & F, | | 
Ferry ext. 4s..... | ss 700,000) 4 
B’dway & 7th Av..| 100! 2,100,000 | 10 
B'’way & 7th Avy. Ist.) .. | 1,500,000} 5 
B'way & 7th Av. :‘ 500,000 | 5 
B'way Surf. ist 5s.) .. | 1,500,000 | 5 
B'way Surface 2d..| ..! 1,000,000; 5 
Brooklyn Bath &!) 
Ws Be. GR. reese eed 121,040; 5 
Brooklyn City R. R.| 
BOG te eek ke iawn ie 6,000,000 | 5 
Brooklyn ¢ ‘ity R. R.| 10} 12,000,000 | 10 
B'klyn C.& New. ist! .. | 2,000,000 | 5 
B., Q. Co. & Sub. 5s.) .. | 3,500,000 5 
! 


2}480,000 | 5 








Last Dividend. Dec. 31, | Dec. 30, 














Amount and Date. | 1900. _| 1800. |Change 
ibe . Caen it sash "17 12 |+ 5 
1% Dec., 1900 95 70 + 25 
3 Oct., 1900 105 107 — 2 
5 1803 - § 6 as 
2 Dee, 1900 os 48 + 7 
* 2 |— 20 
37 20 t 17 
110% 110 % 
110 118 —4 
5 27 ~— 22 
2% Sept., 1900 38 6 — 2 
7% Oct., 1900 370 390 — 20 
3% Nov., 1900 110 100 + 10 
4 July, 1900 14 110 +4 
3. July, 1900 J 100 | — 15 
12% July, 1900, 5S 525 + 25 
7% Oct., 1900 300 230 + 70 
3 July 1900 80 > — § 
15 8 July,. 1900 10 310 +200 
7% July, 1900| , 285 285 ig 
5 July, 1900 | 150 170 — 20 
3 July, 1900 5 105 — 20 
5 July, 1900 125 160 35 
5 July, 1900 215 225 — 10 
5 Dec., 1900 130 150 — 20 
5 July, 1900 | 150 160 | — 10 
3 Aug. 1900] SO 9 |— 10 
5 July, 1900 | 160 170 — 1 
4 Oct., i 140 | 145 oe 
5 July, 1900 | 110 145 — 35 
5 Aug., 1900) 118 110 + 8 
5 July, 1900) 165 180 | — 15 
3 July, 1900 60 80 20 
4 July, i 115 «| 120 — 5 
8 Aug., 1900 | 320 320 as 
12 July, 1900 450 450 | + 20 
214 Oct., 1900} 114 112 |}+ 2 
2% Oct., 1900 | 107 106 5 
2144 July, 1900 | 100 99 + 1 
| 
% July, 1900! ah ah 
2 July, 1900 | 100 
2% Oct, 1900 | 230 
2%, Dec., 1000 | 102 
2% July, 1900; (110 110 


24% July, 11900! 115 
214 July, 1900! 102 


| 





2 =k. 7 
: t rSEs: : 
to 





2% Oct., 1900} 100 102 |— 2 
1900} 113 — % 
1900 | 283 2 
1900 | 145 114 |+ 1 
i ’, 1900| 108 109 1 
214 Nov., 1900} 114 112 |+.2 


Stock Exchange Listings in 1900, 


GENERAL FALLING OFF IN THE VALUE OF NEW 


There was a marked decrease in the 
amount of securities admitted to dealings 
on. the New York Stock Exchange during 
the year 1900 as compared with the pre- 
vious year. This was particularly true in 
the unlisted department, where the total 
Was $213,781, . aS compared with $526,- 
694,900 in 1899. There was a falling off, 
however, in all departments, the listings of 
raliroad bonds being $86,441,273 less than 
in the previous year, and of stocks $70,214,- 
100, a total decrease in both of $156,65; 
Taking the aggregate of both the nae 
and unlisted the decrease shown was $469,- 
578,648. The following were the listings of 
the year in all departments: 








Railroad Bouds. 





Alleg’'y & West. ist guar. g. 4s.... $2,000,000 
At., Top, & 8. Fé gen. gold 4 eve 8,393,000 
Atlanta, Knox. & Nor. Ist g. %s.. 1,000,000 
Atiantic & Dan. Ist gold 4s 3,175,000 
Balt. & Ohio )-year gold 4s...... 8,500,000 
KR. & O. P. June. & Mid. D. Ist g. 34s. 6,862,000 
B. & O. S. W. Div. Ist g. Stgs...... 6,547,000 
Cent. of Ga. consol. gold Ss......... 200,000 
Cent. Pac. Ist guar. g. ref. 4s...... 319,500 
Cent. Pac. Ist guar. g. ref. 48....... 2,941,000 





286,000 
50,000 
449,000 

22,000 


Cent. Pac. Ist guar. g. ref 
Ches. & Ohlo gen. g. 4'ys... 
Chic. & Al. R. RR. ref. 50-yr 
Chi. & Al. Ry. Ist lien g¢ 
¢., B. & Q, I. Div., Ist 10, 048,000 
Chi. & E. I. gen. cons. & Ist’cur. Ss — 1,326,000 
Chi. & E. lll. gen. cons. & Ist cur. 5s 801,000 














Chic., Ind. & Lou, ref. Ist g. Sa : 200,000 
Chic. & Northwestern gen, 314s8...... 1, 137,000 
Chic., R. I. & Pacific gen. 4s....... 1,000,000 
Chic., 8t. P. & O. consol. Gs........ 400,000 
Chic. Term. Transfer Ist g. 4s este 400),000 
Cleve., Con., C. & St. L. gen. g. 4s.. 5,060,000 
Cleve., Lor. & Wheel. g. con. 5s.... 700,000 
Cleve. & Pitts. gen. gu. 3148, series C 2,000,000 
Den. & Rio Grande consol. 4'4s..... 1 

Elgin, Jol. & E. Ist gold 5s Sam 425,000 
Erie R. R. Ist con. pr. lien ge 4s 2,000,000 
Erie R. R. Ist con. gen. Hen g. 48.... 1,903,000 
Flint & Pere Marquette consol. Ss... 250,000 
Gila Val., Globe & Nor. Ist guar. g. 5s 44,000 
Gt. No., St. P., Min. & Man., Mont 

OE ee Mic rash ncehane ce node une 102,000 
Hocking Valley Ist con. g. 4'4s..... 908,000 
Ind., Ill. & Iowa Ist ref. Ss.......... 500,000 
Iowa Cent. Ist gold Ss..........c000. 


Kan, City So. Ist 50-yr. gold 38 ° 
Kan. & Mich. Ist guar. g. 4s... 
Lake Sh. & Mich, So. g. 34s... 


26, 





10,218, 000 



























Taou. & Nash. unified gold 4s.. eve 3,000,000 
Mexican Cent. gold consol. 4s8....... 5,000,000 
Mexican Cent. equip. & col. 5s (2d ser.) 1,000,000 
Mo., Kan. & Tex. Igt ext. 5s........ 280,000 
Mo., Sh., Shr. & So.” Ist guar. Bs.... 1,100,000 
Mo., Sh., Shr. & So. Ist guar. Bs.... 589,000 
Mo. Pac., St, L., lL. M. & So. gen con. 

i RMR MRED roa Ss ina, brie Gelichioc eeeeees 11,567,000 
Mo. Pac., St. L., I ? 

ref. g.. 4s.... 23,066,000 
Mob., Jack. & K. C. Ist D0-yr. ¢ 1,000,000 
Mohawk & Malone income 5s.... 3,900, 000 
Nash., Chat. & St. L. Ist con. 5 40,000 
N. Y. C. & Hud. R. R. R. gen. 2,001,000 
N. Y. C., Lake Shore coll. 3\%s. 6 40,000 
N. Y. C., Mich. Cent. coll. 3%s..... 289,000 
N. Y. & Harl, 3195 of 2000 12,000,000 
N. Y., Ont. & West. ref, Ist 840,000 
N. Y., Tex. & Mex. Ist guar 22,500 
Norfolk & Southern Ist gold 520,000 


Nort. & Western ist consol. 3,876,000 
Or. & Cal. Ist guar. gold Ss..... 783,000 
Pere M., Flint & P. M. Ist con. g. 5s 250,000 
P., C., C. & St. L. con. guar. 4s, ser. D 120,000 











SECURITIES PLACED ON THE TRADING LIsr. 


P., C., C. & St.L. con. guar, 314s,ser. E 5,855,000 








Rich. & Meckl. Ist gold 4s...... rereces 315,000 
St. L. & 8. F. N. W. Div: ist 4s.... 1,100,000 
Sav., Fl. & W., St. John’s River Div. 

CB. Be cccccsrcscecscdecadcsvere 0,000 
Silv. Spr., Oc. & Gulf Ist guar. 4s... 1,107,000 
South. Pac. of Cal., Ist M. cons. gu. 

Is vc ake vdvescadses 2.000,000 


Southern Ry. Ist con, gold 4s... 4,419,000 








Texas & Pacific Ist gold 5s...... 179,000 
Tol. & Ohio Cent. gen. gold 5s. 500,000 
Union Pac. Ist M. & |. g. g. 4s. 253,000 
Wheel. & Lake EK. Ist con. « 8,682,000 


Wis. Cent, Ist 50-year gen. 4s...... 687,000 





DOR isccdacicgusnyerrrtens . $200, 553,000 


Street Railway Bonds, 

Kings Co. El. R. R. Ist gold 4s... 
Metrop. West Side Elev. Ry. (Chicago) 
Ist 40-yr. gold 4s .« 10,000,000 


$7,000,000 


Tota) wcesccccccseveceos Ceseeeereeree $17,000,000 


Miscellaneous Bonds. 








Am. Cotton Oil gold deb. 4428 (ext.) 000,000 
Am. Thread Ist 20-yr. col. tr. 4s.... 5, 798, 000 
Bklyn Union Gas 50-yr. con. g. 5s.... 971,000 
Col. Coal & Iron 1st consol, g. 6s.... 56, 000 








Fdi. FE). Ih of Bklyn Ist con. zg. 4s.. 2, 
Gas & Elec. Co. of Bergen Co. gold 
CMM, TBs cass cessuscnnsce seeeese 14,000,000 
Grand Riv. Coal & Coke Ist g. 68 180,000 
International Paper Ist consol. ¢ 261,000 
Leh. & Wilkesb. Coal con. gu . 12,175,000 
N. Y. Gas, El. L. H. & P. Co. purch. 
money coll, tr. 458...... é wecctéoe 198,000 
Paterson & Passaic Gas & E 
consol. 5s...... cesses 
Pleasant Valley ¢ ‘oal Ist. gold Sa... 
U. 8S. of Mexico consol, ext. x. ! 
Utica Elec. L. & P. Ist SO-yr. g. ! 
West. Un. Tel. Co. funding and real 
estate W-year gold 4'gs..... 


75,000 











8,217,000 
06 1,069,000 
+ 115,500,600 
400,000 





10,000,000 
Total .ccceccesceccos Ceevevcercece $157,410, 000 
Grand total, all classes bonds.... $445 oO 000 


Railroad Stocks. 


Allegheny & Western....... 
Baltimore & Ohié common.. 
Burlington,. Cedar Rapids & } oe ‘60, 000 
Central Railroad of New Jersey.... 84,200 









rago & Alton pf.......... ata sa 
Chicago, Burlington & Quincy com.. 
Chicago Great Western........ ‘ 
Chicago Great Western debe onture. ; 
Chicago, ane & St. Paul...... 
HOPT@ nce sccees 
Erie Ist pf. 

Great Northern pr. 
Hocking Valley. ° 
Hocking Valley pf. ovemannd os 
Towa Central... .ccscsescessees 
Kansas City Southern common. 
Kansas City Southern p 
Missouri, Kansas & Tex: 
Mobile & Birmingham rf 
New York Central........... oo 000, 000 
New York, New Haven & Hz 2 320, 500 
PUOrTOs GE WORD. 00 ccc cccnvecsces 
Norfolk & Western pf...... 
Pennsylvania 
Pere Marquette... 


























me 71,300 
. 151,700,000 
14,145,500 





Pere Marquette pf. ee a 10,512,200 
Rio Grande Western pf 700,000 
St. Louis & San Fran 964,800 


Southern Pacific. 
Union Pacific... 
Union Pacific pf.. 
Wheeling & Lake E 
Wheeling & Lake Er 
Wheeling & Lake Fri 


Wisconsin Central ......... 
Wisconsin Centgal pf....... 
Total cacccccccccevevccsecacevevsecs $384,535, 800 


Street Railway Stocks. 
Metropolitan West Side El., Chicago.. 
Met. West Side El., Chicago, pf...... 
Twin City Rapid Transit pf......... 





Total ccccccsscesesessesvssevererss $i, 806, 500 














Diy. 


~ 
Pa 

Amount in Last Dividend. 

Par,| Optstanding. | 1900. Amount and Date. 



























Ceniral Crosstown) 100 | 600,000 | 10 2% Oct., 1900 
Cent. Crosst’n 1st 6s) ... 250,000; 6 3” «6Nov., 1900 
c ate Park, Nw & 2% ‘6c 

aa ae 100 1,800,000 9 t, 1900 
Central Park, N. & ” 

E. River 7s....... ek 1,200,000 7 3% July, 1900 
Christopher & 10th 

PPO avast 00%s5 100 650,000} 8 2 Oct. 1900 
Columbus Railway.| 100 8,500,000; .. Sais “cheaeahneda 
Columbus Ry. pf...| 100 3,500,000 5 1% Nov., 1900 
Coney Island & 

Brook. stock ....| 100 1,998,000 | 10 2% Nov., 1900 
Coney Island & 

Brook. 1st 5s...... a 300,000} 5 2% July, 1900 
Consolidated Trac- ; 

tion of N. J......| 100] 15,000,000 | * 2 1 July, 1900 
Consolidated Trac- 

tion of N. J. 5s...) .. 15,000,000 | 5 2% Dec., 1900 
Dry Dock, E. B.) 

& B. stock....... | 100 1,200,000} 6 1% Nov., 1200 2 2 
Dry Dock, Wb. B. & 

SS sep eee oe 950,000 5 2% Dec., 1900 115 115 o* 
Dry Dock, B. B. & } 

B. Sip. c. serip., 1,100,000} 5 2% Aug. 1000} 100 100 *e 

vip bticteen ane io SL cteadlncsi ‘ 
Eighth Avenue ; ’ 1 

Railroad .... ...| 100 1,000,000 | 15 3% Oct., 1900 | 390 400 ™ 10 
424 St.& Grand St.) 100 748,000} 18 4% Nov., 1900 398 300 |}+ 8 
42d St., Man. & B8t. 

ee AR Res 1,200,000 6 3 «Sept., 1900 113 1145 |— 2 
42d St., Man. & St. 

Bee Us TR. Ge 0 ook vs 1,500,000 «s oe, = we weee eee 99 82 +17 
Nas. Elec. ist 5s, 

BPOORIFR 20. . cies ee 660,000 5 2% Oct., 1900 107 108 1 
Nassau Elec. 4s...) ., 8,946,960 4 2 July, 1900 88 ~ — 2 
New oe City 

‘ bee tes «scene! Saee 5,000,000} .. oe eeeceeves 24 291 BY 
New Orleans City ait % 

ae, Wan ads chs 0 100 2,500,000 5 2% July, 1900 99 102 — 8 
Ninth Avenue...... | 100 800,000 N 2 Oct., 1900 198 195 + 3 
North Jers. St. Ry.| 100 5,000,000 as oo * penetenue 2414 31 — 6% 
N. Jers. St. Ry. 4s.| .. 6,500,000 4 2 Nov., 1900 83 88 — 5 
Rochester Ry.. ..| 100 5,000,000 | .. os@, _ vedvesece 20 15 + 5 
Roch. Ry. con. 5s..| .. 2,200,000 5 2% Oct., 1900 108 109 = 
St. Louis Transit.|100| 20,000,000) .. oe Chose cece 18% 20 — &% 
Second Av. stock..| 100 1,862,000 8 2. Dec. 1900} 202 199 + § 
Second Av. con. el ee 3,570,000 5 2% Aug., 1900! 118 11544) + 2 
Second Av. 1st m. es 1,600,000 5 2 Nov., 1900} 10644 107% ;— 1 
Sixth Avenue stock,| 100 2,000,000 7 ist Oct., 1900 | 200 | 205 — & 
2 mouley. ~ if on ‘a 000 5 2% July, 1900 | 110% | 111 — hy 
South Ferry Ist 5s.) .. 350,000} 5 214 Oct., 1900 106° 
memasy R. R. Co. 1, on e rs Tae cli 

ee Se Wivees patens Skat 500,000 3 July, 1900 117 115 2 
Syracuse Rap. Tran.| 100 | 2°750,000 dod ances | 15 13 t 2 
Syracuse R. T. pf. 100 } 1,250,000 ae radaenaae | 40 25 — 
Twenty-third St..| 100 | 600,000 | 18 4% Nov., 1900] 395 | 395 
Twenty-third St I ir | 7 4 ov D 395 395 ee 

Me ih cestaxcwass ee 150,000; 5 2% July, 1900 10214 | os 
esth & 2th’ St. 5s ig + on aM 

BO ocak “tte chkaee ae 1,500,000 5 2% Oct., 1900 | 114 113 + A 

| | 
Union Ry. ist 5s...) .. 2,000,000 5 244 Avg., 1900 3 5 = 
i pee aye. of Bt. ‘ on a ve as — 
ouls TT Tere 100 1,565,000 3% 1% Dec., 1900 68 _ 
United Rys. of Bt} | aoa! 4 - A | ™ _ 
WY RRR A ae 23,000,000 2 July, 1900 ily 68 |— % 
United Trac., Prov.! 100 8,000,000 | 4 1 2c., 16 09 b 
United Trac., Prov.,| = | = si ~~ 
ist. Se, 19GB. ...... 8,456,000 5 2% Sept., 1900} 113 113 
| oo 
Wanehectes Elee-) } | 
tr as 7 500,000 5 24% July 1900 | 1 am 
"€ Traction. \} 100 | 3,000,000 | Ss xe _ : ms J = - 5% 
Worcester Trac. pf.' 100| 2,000,000 6 2 107 | 104 » 2 








Miscellaneous Stocks. 





Unlisted Department. 


American Car & Foundry, common.. $910,000 a 
American Car & Foundry, pf........ 910,000 RAILROAD BONDS. 
Col. Fuel & Tron, common... 



















4,000,000 | onijes = nf res) 

Commercial Cable, ocantien - oe ago & anes certificates of Int. ...$14,555,628 
Consolidated Gas, common............ 4 ¢ ae SVCRSS SP 
Erie Telegraph & Telephone, common 5,000,000 Total 

General Electric, common........ = 1,406, 100 AL weeeveees 

Glucose Sugar Refining, pf..... e 1,019,000 s k 

International Steam Pump, common. . 12,262,500 Stocks, 

International Steam Pump, pf....... 8,850,000 i : 

Kings Co. Elec. L. & P., common.. 560,000 | Amalgamated Copper Co......., 

Laclede Gas Light, common...... R 514.400 | American Beet Sugar Co, common, . 

Nat. Bk of Commerce in N. Y., com. 5,000,000 | American Beet Sugar Co., pf....... 

Nat. City Bank of New York, com.. 9,000,000 | American Ice Co., pf.......... * 
National Tube pf.... 80,000,000 | American Tin Plate Co., pf. 


American Woolen Co..... 

9,000,000 American Woolen Co., pf.. 
International Power Co... 
National Salt Co.. 
National Salt Co., 
tional Steel Co., 


Ohio & Ind. Consol 
common ee 
Philadelphia Co., pt. ive 
Philadelphia Co., common cece 
Pullman Co., common............ 








Sloss-Sheffield Steel & Iron, pf..... 
Sloss-Sheffield Steel & [ron, common. 4 
Tenn. Coal, Iron & R R., common... ; 53, 600 Total) .cccccccccccccvcccaccoesesse ' 
RRR ee Ree a Paes are $222, 250,600 Total unlisted department....... x: 213, 781, 625 
Grand total StOckS.......seeeeee 5233, 601 , 200 
: = — Grand .total both regular and un- 
Grand total all securities listed. ..$1,067,564,000 ' listed departments.........+++2+6 $1,281 ,346,625 


Al Year’s Transactions on the . 
New York Stock Exchange. 


AGGREGATE BUSINESS FELL BELOW THAT OF 1889 OWING TO A DULL SUMMER MARKET. 







, - . the July 187,000 31,000 133,500 
The aggregate of transactions on 1€ ae. 58,200 57.000 197,400 
New York Stock Exchange for the year | May 63,500 217,000 159, 
¢ , fe > “ res ial = below that of April 146,700 77,000 
INO. fel very maierenhy ; March ..... 458,000 219,300 
189), due to the dullness which prevailed | February .. 191.500 159.800 
‘ , 25 > 
in the markets during the greater part of January «es, 4 4, 700 = : 112 2,000 
last Summer. The period from election Total.... $1,903,700 $42 265,900 
day to the end of the year, however, was Net decrease from 1 
. Net decrease from 
one of the most active in Stock Exchange 
history, and new records were created both 
on daily and weekly totals. The aggregate 1898. 
a . 2 
of the month of December last came very December ‘ $2,228, 050 
Ys asia 9, whe November. . 2,920,300 
near reaching that of January, 18 when |} October... 308, 500 3°619,580 






414,500 3,984,100 
304, 400 5,197,300 
369,010 2,557,600 


the dealings were unprecedentedly heavy. September.. 
The following tables give the transac- | August .... 
tions in both stocks and bonds for each } July 











4 28 36; . 

ronth of the -past three years: re ea ane ae 

= April 5 1,089,360 1,111,300 

Stocks (Shares) March 1,951,940 1,738,600 913,300 

1900. 1899. February G00 726,620 463,500 

Deeember 17, — 518 January.... 633,300 1,980,740 806,900 

November . We -- -t—______ 

October . 7,415, 7H Total,... $7,264,580 $9,952,750 24,574,930 
September.. 9,373,300 Net decrease from 1899, $2,688, 170. 






































August 12,014, 8465 Net decrease from 1898, $17,310,350 
July 4.754, 805 
June 9,100,697 All Classes of Bonds. 
May : 
April 7 ; 1809. 1898. 
March ..... 14,447,287 December. 5 $131,352, 280 
February... 10,207,910 ‘ ‘ November 1090, 191,820 
January 9,863,460 24,143,610 9,216, 694 October.... 59,747,980 
sal ‘ am September.. 53,123,300 
Total... 138,312,266 73,856 “12, 160, 166 August 98,966,900 
Net decrease from 1899, 36,761,589. j Duly sees 73,917,360 
Net increase over 1898, 26.152. | <n veers 70,698,960 
. Ae 20,840 54,650,660 
Railroad and Miscellaneous Bonds. April as 341,830 28,543,320 
1800 March ...>. “ss. 916,640 562,017,470 
December. (100 February - mate — 96,295, 200 
November. 18,500 Sanuary <. 47.TR2.000 144 TT 900,100 
oeeeer Total... .$578,359,230 $86,451,130 $922,514,410 
fps oer met Net decrease from 1809, $258,001,900 
August Pikeisce Net decrease from 1898, $344,155, 180. 
te The following is a comparison of the deal- 
ings in stocks and bonds last year with 
those of preceding years: 
. i Stocks, 
January : (Share Bonds. 
Total. . $5 980 $893,633, 580 $578,300,200 
Net deere fre 9, $2F 230 836,451,130 
Net decreane 630 112) 160, 166 922,514,410 
sas — _ . . . 77,470,765 544,569,930 
.. 56,663,023 394,329,000 
. 66,446 576 519, 142,100 
1899. 1898, } d 352,741,950 
Deeember. . $91,200 $1 194, 500 } . 47, 984. 985 301,308,777 
November. . § 3 +. 86,726,410 502,507,000 
October 1... 158400 56,500 . 69,051,689 388, 650,900 
September. BT. TOO 123,500 on 71,282, 885 409, 325,120 
August .... 117,500 21,500 1, O16, 400 | 1889......seccces eeeess 72,014,600 408, 456,625 
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JANUARY 7, 1901. ANNUAL FINANCIAL REVIEW AND QUOTATION: SUPPLEMENT. 31 





RANGE. OF nS FOR R STAPLE PRODUCTS IN 1900, 


Fluctuations in Iron, Cotton, Wheat, and Corn. 
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Range of Prices for Cash Cotton (Middling Uplands) During 1900, in New York Market. 
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Range of Prices for Cash Wheat (No. 2, Red) During 1900, as Quoted for the Chicago Market. 
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EQUITABLE 
Life Assurance 
Society 
Of the United States. 


“STRONGEST IN THE WORLD.” 


Preliminary Statement, Jan. 1st, 1901. 


Outstanding Assurance, — $1,100,000,000 
Income, - - - 58,000,000 
New Assurance Issued, © —_ 205,000,000 


Assets, - - - 300,000,000 
Assurance Fund and 
all other liabilities, 237,000,000 
Surplus, oo - 63,000,000 
d 


_— NN 


A Substantial Increase over the Previous year is shown in ALL of fhe 
foregoing items. 


James W. Alexander, President, 
James H. Hyde, Vice-President. 





